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Are the Square Deal and the 
Golden Rule Good Business? 


ECAUSE of its deep conviction that the peace and prosperity of the 

B Republic depend on the promulgation of amicable relations between 

employers and employees, FORBES MAGAZINE will continuously 

seek to promote understanding and friendliness between those high up and 
those lower down the business scale. 


$1000 
Prize Contest 


First Prize $500 Second Prize $200 
Third Prize 100 Fourth Prize 50 
15 Prizes $10 Each 


These prizes are offered for the most interesting articles in reply to the 
question: 


Who Is the Best Employer 
in America? 


Everyone in the country is entitled to compete, the only condition being that 
he or she must write about his or her own employer and tell why the em- 
ployer is liked by his workers—everything he has done for them, how he 
shows consideration for them, the little and big things he does and says 
which win him the esteem of those he employs. The replies should contain 
at least five hundred words and may run to three or four thousand words 
if this be necessary to tell the whole story. 


Contest Closes January 31, 191 


Send manuscripts to CONTEST EDITOR . 


We reserve’ the right to print any manuscripts or letters received and ; will early 
begin printing stories submitted in the contest in advance of the awardingjof prizes. 
The three.-well known men who will act as judges will be named later?* 7 
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To give us a friendly boost, mention Forses MAGazine when dealing with our advertisers—tHey’re trustworthy. 
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A System that Benefits the Investor 


The store system that benefits the 
buyer and seller—wholesaler and 
retailer—merchant and clerk—is a 
good system for those who have 
money invested in such stores. 


The National Cash Register with 
the N. C. R. Credit File saves time 
and worry and prevents mistakes for 
both buyer and seller. 


With this system an accurate 
record is made of every transaction, 
cash or charge. Ai receipt, with 
printed figures, is given with each 
| purchase. 


It protects the merchant against 
the mistakes of inexperienced clerks 
taking the places of those who have 
gone to the front. 


Merchants: so protected get all 
legitimate profits. 


Customers like to buy in stores so 
equipped because they get quick 
service. [hey know where each 
dollar goes because they get printed 
receipts. 


Investors interested in any retail or 
wholesale business should investigate 


the National Cash Register System. 





To Dept. 189, 
National Cash Register Co., Dayton, Ohio 


Please send me full particulars of 


your latest model cash register 
and the new N.C. R. credit file. 


. 


Name 





Business 


Address 








In 296 kinds of business, merchants, customers and clerks benefit through N. C. R. service 


To give us a friendly boost, mention Forsgs MAGAZINE when dealing with our advertisers—they’re trustworthy. 
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In Book Form 


450 Pages 


Armour, J. Ogden 
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‘Bedford, A. C. 
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Davison, H. P. 
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Hammond, John Hays 
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Insull, Samuel 


Kahn, Otto H. 


50 Full Page Illustrations 


Bell, Alexander Graham 


Order a copy: today. } : 
formula for real success been so interestingly presented. 
The articles read like romance. 


It Will Pay You to Read 2° 1's ‘handsomely bound 


in strong cloth covers with gold decorations. The book is 6 inches by 9 inches 


$3.00 a Copy Postpaid 


By B. C. FORBES 


How Can I Attain Success? 


That’s What YOU 
Want TO KNOW 


HIS book tells in an intimate way how 50 
i of America’s foremost business and finan- 
cial leaders of the present day have climbed 

the ladder of success. 


One great lesson the lives of these notable men 
convey is that patience, perseverance, stick-to- 
itiveness and unflagging courage are essential 
qualities. 

Neither birth nor education, neither nationality 
nor religion, neither heredity nor environment 
are barriers or passports to success in this land 
of liberty and democracy. Worth alone counts. 
The only caste in America is merit. 


A study of the careers of these great men will 
show that they worked harder and longer, they 
studied and planned assiduously, they practiced 
mere self denial and overcame more difficulties 
than those who have not risen so far. 


How can you achieve big things? What are the 


3 necessary qualifications? What course must you 


follow? 


For a full answer to these questions you must 
read the stories of the lives of these men. 


In an intimate intensely interesting manner 
through, the medium of Mr. Forbes the men who 
are making America vividly portray to you their 
achievements. From the record of their com- 
bined experience you will gain inspiration and 
guidance in your own personal striving for true 


success and real achievement in the battles of business, in 
the conduct of, your campaign of life. 


Never before has a_ practical 


Men Who are Making America 


400 Pages Text 


Handsomely Bound 


Keith, Minor -C. 
Kingsley, Darwin P. 
McCormick, Cyrus H. 
Morgan, J. P. 
Nichols, William H. 
Patterson, John H. 
Perkins, George W. 
Reynolds, George M. 
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Wilson, Thomas E. 
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FILL OUT AND MAIL COUPON TODAY 


| B. C. Forbes Publishing Co., Inc., 


120 Broadway, New York City. 

















and contains 450 pages—400 pages of text and 50 full-page illustrations. 


America’s 50 leading business men tell you how they succeeded. Reading their 








Enclosed please find $3.00 for which please send 
me at once copy of “Men Who Are Making Amer- 
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FEATURES IN 
EARLY ISSUES 


BUSINESS MEN MUST RUN 
“GRIM BUSINESS” 


President Wilson calls war 
“Grim Business.” Every 
European nation was com- 
pelled to discard o_o 
. id to place eminent business 
nen in their cabimets to con- 
duet the business of war. 
Since war to-day is not a mat- 
ter of military science, but is 
essentially a matter of stern, 
practical business organiza- 
tion and co-operation, it is a 
task not for politicians but for 
the greatest business one 
o country possesses. FOR 
GAZINE will reveal am 
m Athe things that have been 
going on under the surface at 
Washington and will drive 
home why it is in the national 
interest to replace some of our 
present cabinet ministers with 
men accustomed and fit to 
handle the very largest finan- 
cial, economic, industrial and 
business problems. 





“CONSCRIPTING WEALTH”’— 
WHAT DOES IT MEAN? 
What do people mean when 

they say “Men are being con- 

scripted; why not conscript 
wealth?” What would the 
conscription of wealth actu- 
ally mean? Politicians and the 
public need enlightenment on 
this intricate economic subject. 

Theodore Prince, lawyer and 

financier, explains the situa- 

tion in a comprehensive 
article. 





GETTING BIG MEN TO TALK 


An intimate article describ- 
ing the experiences of the ed- 
itor in interviewing Frank W. 
Woolworth, H. C. Frick and 
John N. Willys for his “Men 
Who Are Making America” 
book will be published in the 
next issue. It is a story throb- 
bing with human interest. 





WOMEN IN BUSINESS 


Miss Marian R. Glenn’s ar- 
ticles telling girls and women 
in business how to improve 
their positions and giving in- 
spiring sketches of the careers 
of successful women in busi- 
ness are attracting very wide 
attention. The next issue con- 
tains articles of interest, not 
only to women, but to execu- 
tives who have to handle 
women workers. 





THEODORE P. SHONTS, 
MISFIT 


The next article in the 
series “High Placed Misfits” 
will deat with Theodore P. 
Shonts, the blundering head 
of New York’s traction sys- 
tem. The doings of “The 
P:nama Crowd” in the Inter- 
borough will be touched upon. 
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FEATURES IN 
EARLY ISSUES 


AMERICA’S RAILROAD 
GIANTS 

A series of articles on the 
men who have made America’s 
railroads is being prepared. 
The first a om Py 4 fully 
the record of rling, 
who is retirin te. the 
dency of the icago, Milwau- 
kee & St. Paul after half a 
century’s service with that 
road. This is the first time 
Mr. Earling ever consented to 
talk freely and frankly about 
his career. Information he 
discloses sone dea St. Paul’s 
“hidden assets” will keenly in- 
terest investors. 


LET ELECTRICITY DO YOUR 
WORK 


How can labor be saved? 
That is a vital — under 
war conditions. You will — 
ably =» astounded to 
—? of the things electricity 

be harnessed into doing. 
William H. Easton, of the 
Westinghouse Electric, has 
written for this magazine a 
wonderful article, studded 
with useful suggestions for 
everybody, from railroad op- 
erators to the housewife and 
the washwoman. 


AMERICA’S BEST 
EMPLOYERS 
Manuscripts entered in our 
$1,000 contest on “Who Is the 
Best Employer in America?” 
are being received in encourag- 
ing numbers from workers 


who have em ia ~~’ who treat 
them thoughtful 


THE WHY OF SILVER’S RISE 

Edward Brush, the Guggen- 
heim executive ‘who handles 
more of America’s production 
of silver than any other man 
in the country and who is 
recognized as the greatest 
practical authority on the 
metal, tells in easily under- 
stood language exactly. why 
silver has risen to toric 





terest not only financiers, but 
all corporations and ‘merchants 
buying or a goods in for- 
eign countries 


OTHER FEA FEATURES 
Other features will include 
a Lockwood Barr article giv- 

ing concrete suggestions for 
the Eos of stocks yiel 4 
= Bawa} dividend returns, 
y this pono t 4 
eet as thoroughly safe. 
G. C. Selden is ing more 
of his extreme fiumfnating 
articles on economic subjects 


peceeains interest. 
addition ya 0 a brief pointed 


analysis of the stock market 
outlook by Clement B. Asbury 

there will be pithy Wall Stresi 
ae dealing with both 


fic securities and with 
doings of stock market 
bol en Short inspiration 
articles appear in every issue. 
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S. W. STRAUS 


President, American Society for Thrift, Author of Important Article on Page 71. 





FE AvG-F CAND 


The American people are duped out of a million dol- 
lars every day by unscrupulous brokers and promoters 
of fake and semi-fake securities. 

Where do these schemers keep their bank accounts? 


Is it true that members of responsible banks and trust 
companies are guilty of conniving at—indeed, foster- 
ing—the activities of these swindlers through accepting 
their accounts and thus giving them a certain standing, 
an air of respectability, a “reference” which they can 
use in time of need? 

Revelations during jecent years have disclosed that 
many questionable “brokers” and peddlers of mere- 
tricious stacks were aided and abetted by bankers 
more anxious to build up deposits than to protect the 
public. 


Will banks and trust companies please do all needful 
housecleaning in this respect? 

Will national bank examiners and state bank super- 
intendents and examiners address their attention to this 
cancer in the economic system? 

This magazine proposes hereafter to make a point 
of ascertaining and publishing very prominently the 
names of the banks or trust companies harboring the 
accounts of shyster brokerage and promoting concerns 
which are found guilty of having cheated the public 
by nefarious stock-jobbing operations. 

The better class of newspapers no longer lend them- 
selves to flimflamming the public through the printing 
of alluring advertisements designed to trap the unwary 
into buying worthless or semi-fake “securities.” The 
financial pages of the New York American, the New 
York Times, the New York Tribune and the New York 
Sun, for example, are clean through and through, but 
so far the New York Herald and the Brooklyn Eagle, 
to say nothing of certain evening papers, have not fallen 
into line. Their pages, particularly on Sunday, con- 
tain “financial” advertisements which the other news- 
papers named would not think of placing before their 
readers. 


On the whole, however, the newspapers’ attitude 
towards stock-jobbing fleecers of the public has im- 
proved remarkably—more, I believe, than the conduct 
of financial institutions. 

A good pointer for anyone importuned by strangers 
to buy stocks is this: Ask, “Give me a banking refer- 
ence.” If none can be furnished, turn the proposition 
down. If a tenth-rate, far-off institution not a national 
bank or a regular state-supervised bank or trust com- 
pany be named, think twice before parting with a single 
dollar. 
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“With all thy getting, get Understanding.” 


COMMENT 





The other day I was on the tenth 

SKAT! floor of one of New York’s most 

HIS noted skyscrapers when the princi- 

DOLLARNESS pal owner of it came along to take 

CRE. the elevator down, This floor was 

as far up as this set of elevators 
went and when one came up several persons dived for 
it while others made a rush to get into a second that 
then appeared. 

“Other side! Other side! Can’t come in here!” 
shouted the operator excitedly as he “shooed” off the 
tenants and others who wanted to get aboard. 

Then he opened wide the door, the magnate stepped 
in, the catch clicked, and. the car immediately disap- 
peared with its precious load of one person—a multi- 
millionaire, of course. 

Each floor was passed by tnis car, His Dollarness 
being given express service on this “local” car. 

There were ugly comments by those who were thus 
snubbed. 

Not long since the local head of a mail order house 
acted somewhat similarly, with disastrous consequences. 
The operator insisted on a dozen passengers—employees 
of the “Big Boss,” of course—getting out of the car so 
that his nibs could ride up in state. 

Every one of the workers thus belittled immediately 
went and drew his pay. 

These may be thought trifling incidents, too small for 
notice. 

The truth is they are not trifling incidents but most 
dangerous seeds sown in extremely receptive soil. 


* * * 


Is it to be Democracy or Socialism? 

DEMOCRACY The verdict rests, not with the So- 

OR cialists, not with labor, not with 

SOCIALISM the politicians, but with the busi- 

ness men of the nation. The dan- 

ger does not lie in the conduct of 

the foremost financial and industrial leaders in the coun- 

try, but rather in the attitude of certain classes not so 

prominent and, consequently, not so amenable to public 
indignation. 

Men like E. H. Gary, Frank A. Vanderlip, Charles 
M. Schwab, A. C. Bedford, William H. Nichols, J. 
Ogden Armour, J. P. Morgan, Theodore N. Vail, 
Daniel Guggenheim cannot—dare not, even felt they so 
inclined—attempt to override the public will or the 
reasonable wishes of the Government or any of its ac- 
credited departments, Neither President Wilson nor 
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any of his ministers, I venture to affirm, has one word 
of condemnation to utter against such leaders. 

But lower down on the business scaie there have been 
deplorable exhibitions of shortsightedness, of greed, of 
lack of statesmanship and of patriotism. The stubborn 
rapacity of soft coal mine owners may be cited as an 
illustration. 

Now, we aré entering a fate-laden stage of our na- 
tional career. : 

In a sense, everything is being pressed into the melt- 
ing-pot. 

How shall it emerge? 

Are old forms to be restored? 

Or is radical re-casting foredoomed? 

Paul M. Warburg, the erudite international banker 
who gave up an income of more than $500,000 a year 
to serve as a member of the Federal Reserve Board in 
Washington at $12,000 a year, some time ago—before 
the United States entered the war—uttered this needed, 
thoughtful warning: 


“Our ability to handle effectually the great economic 
problems of the future will depend largely upon develop- 
ing boards and commissions of sufficient expert know- 
ledge and independence of character. This will be 
possible only if both Government and the people fully 
appreciate the importance of such bodies, so that the 
country may find its ablest sons willing to render public 
service worthy of the personal sacrifices it entails. 
A To govern and in turn to be governed is the 
only form of true liberty. In this conception there is 
nobody governing and nobody governed. We all govern 
and serve alike and together. We all serve one master; 
the only master that no liberty-loving man need be 
ashamed to serve—we serve our country.” 


* * * 


The test has come—come in a 

PATRIOTISM larger way than mere readiness to 

VS. give personal service to the Gov- 

PROFITS. ernment—at Washington or else- 

where. Can our business men, one 

class as well as another, so adjust 
the running of the economic machine that both labor 
and the public at large will not be movéd to demand 
drastic recasting of the whole existing scheme of 
things? Can they convince the electorate that they are 
not motivated by greed, by self-seeking, by self-aggran- 
dizement, by the desire to “keep the masses in their 
places ?” 

In short, will they be able, in running the war in its 
all-important industrial phase, to demonstrate that 
Democracy can function better for all concerned than 
Socialism ? 

Remember, allowance must be made for widespread 
anti-capital prejudice and for ignorance of the very 
rudiments of economics—thanks, in a measure, to busi- 
ness men themselves, for they have been. less ready in 
the past to cooperate in disseminating sound economic 
sense in understandable language than to enrich publica- 
tions which fattened on unreasoning muck-raking, the 
slogan being “We Want Circulation,” a practice that 
was carried so far in one notorious instance that the 
muck-raking magazine could not carry all the business 
offered it by business concerns. 


At this moment there is lamentable, not to say danger- 
ous, misconception concerning “patriotism and profits.’ 
It is not easy to get it into the heads of the men in the 
street that it would not be patriotism for a corporation 
to forego all profit from war orders. 

“Why not?” he asks. 

The answer, of course, is that unless reasonable prices 
are paid and fair profits are permitted, it would not b« 
possible to pay the current high rate of wages; it woulc 
not be possible to speed-up and expand war materia 
production to the utmost limit, as demanded by condi- 
tions ; it would not be possible to earn enough to enable 
the Government to raise huge sums by taxation on earn- 
ings; it would not be possible to collect the needfu’ 
amounts in income tax. 

In short, fairly generous prices and profits are abso- 
lutely essential to the maintenance of prosperity—and 
nationwide business prostration is not an ideal basis on 
which to wage a war costing forty or fifty million dol- 
lars a day. 

Yet, how to conduct industry, how to handle labor, 
how to treat the public, how, in brief, to run things 
without creating among the masses the conviction that 
they are not receiving a square deal and that Big Busi- 


‘ness is out simply to take care of itselfi—how to do 


this, upon how it is done will depend the future of 
Democracy and the measure of Socialism the American 
people shall demand. ; 

There never was greater need for business men to 
exercise statesmanship. There never was such a call 
for immediate unselfishness on the part of those in high 
places, The future history of Democracy, the future 
history of mankind, will be shaped in no slight degree 
by the conduct of the men in whose hands lies the 
guidance of this Republic, the guidance of the greatest 
experiment in applied Democracy the world has ever 
known. 


America has lost the banker who re- 
fused more deposits than probably any 
other man in the country, Henry 
Parish, for 44 years president of the 
New York Life Insurance and Trust 
Company, who has just died in his 
eighty-eighth year. Mr. Parish was a nineteenth, not 
a twentieth century banker. He fought all modern 
ideas and appliances, including telephones and even type- 
writers. 

Mr. Parish oftener than once told me of large ac- 
counts he had refused. He wanted to be master of his 
own institution every hour of every day, at the mercy 
of no multi-millionaire who might suddenly call upon 
him for. millions upon deposit. Years ago, when H. H. 
Rogers and certain other heavyweights connected with 
26 Broadway (the Standard Oil Building) were doing 
spectacular things in the stock market, one of the clique 
came to Mr. Parish and graciously informed him that 
a $5,000,000 deposit would be made forthwith. 

“I don’t want it,” Mr. Parish promptly told the pluto- 
cratic caller. 


THIS 
BANKER 
REFUSED 
DEPOSITS. 
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The latter could not believe he had heard correctly. 
Indignant, he demanded to know the reason why. 
Vr. Parish told him very plainly. “If I took $5,000,- 


> 000 of your money, by and by you might go on increas- 
N ing it, and then one day you might ask me to call the 


loans of some of your stock market opponents and if I 
refused—which I would—you might then ask me to pay 
over every dollar you have with me. You might do 

this at a time which would be very awkward for me. I 

prefer not to put myself in anybody’s hands. I must 
keep this institution safe as a rock.” : 

. ae 
One American who has proved a verit- 
\MERICANS ble pillar of strength to the Allies is 


MAKING Henry W. Thornton, formerly of the 
RECORDS Long Island Railroad, later head of the 
ABROAD. 


Great Eastern Railway of England and 
now a factor of the first importance in 


) directing transportation, not only in Britain, but in 
f France. 
} pointed a member of the official commission created 
» to handle all railroad transportation in Britain, and his 
' forceful ability, his get-it-doneness soon stamped him 
} as a giant. 
' & Wigmore, who have supplied enormous quantities of 
| American motor trucks and other materials for the 
| Allies, told me that Mr. Thornton was the only railroad 


When the war began Mr. Thornton was ap- 


George A. Gaston, head of Gaston, Williams 


official in England that could do things with Yankee 


hustle. 


And now another noted American railroad operator 


» has taken up duty in France, his task being to plan and 


direct the construction and operation of all the railroad 
facilities necessary for making America’s army in 
France in the highest degree effective. This man is 
W. W. Atterbury of the Pennsylvania Railroad who, I 
understand, will succeed Samuel Rea as president of 
the road when the latter reaches the retirement age. 


| Mr. Atterbury has an even higher reputation than Mr. 


Thornton had when he left this country, and those 


familiar with his ability are confident that he will make : 


for himself a record not less worthy than Mr. Thornton 


has earned. 
x * x 


Charles H. Sabin’s suggestion that the 


STOP United States Government should fol- 
PROMISCU- tow the example of England, France 
OUS STOCK d oth ee hibiti h 
FLOTA- an ot er countries in prohibiting the 
TIONS. promiscuous flotation of new stock and 


bond issues during the war, when there 
is dire need for billions upon billions of money to pre- 
serve the life of civilized nations, ought to be adapted 
without delay. 

There is altogether too prevalent a tendency in cer- 
tain directions to put national necessities secondary to 
private financial considerations. Those familiar with 
the inside facts of the flotation of the first Liberty Loan 
are painfully conscious that extraordinary efforts will 
have to be exerted in order to insure the success of the 
second huge offering. Until the billions called for’ by 
the nation have been supplied, Tom, Dick and Harry 
should not be permitted to absorb millions of the am 


lic’s money in all sorts of ventures. 
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For example; safety razors are extremely useful: 
articles, as many of us know from experience; yet is it 
timely, is it patriotic, is it really good business, is it in; 
the national interest for responsible bankers to float . 
upon the public a safety razor company calling for, 
twenty million dollars? 

Had it been obligatory to lay such a proposition be-., 
fore a capable committee acting for the Government , 
and in the public interest, do any of the bankers father- 
ing this safety razor flotation imagine for a moment 
that it would have received official sanction? Lest 
there be a rush of other banking syndicates to lap up 
investment funds for such purposes, the recommenda- 
tion made by the president of the Guaranty Trust Com- 
pany should receive immediate favorable attention.” 

a 





Brokers, investment bankers and others 
GOVERNMENT whose business is cut into very serious-’ 
SHOULD ly by their wholehearted, patriotic ef-— 
PAY forts to distribute Liberty Bonds should | 
BRORERS. not be asked to work for the Govern-— 

ment for nothing. 

They must live. They must continue to pay wages, 
pay rent, pay taxes, etc. How some of them are to be _ 
able to make ends meet if they must again turn virtually 
all of their selling machinery over to pushing Liberty 
Bonds is a question of serious importance. 

Restrict new flotations of securities to necessary 
issues, but pay brokers a modest commission for drum- 
ming up diaiascte tae. to Government bonds. 

.: 2.2 


The organization of a committee of the 


BANKERS Principal bankers in New York to col- 
WATCH lect information day by day regarding 
YOUR the loans and other affairs of all finan- 
STEP. 


cial institutions may turn out to be a 
wise innovation: all will depend upon 
how the committee goes about its duties and how its 
activities are regarded by the scores of institutions and 
other financial interests not represented on it. Next to 
doing the right thing, it is most important to do it in 
the right way. 

A great many persons still persist in believing that 
there is a “Money Power” and that it can crush angane 
not desired within the inner circle. 

My own conviction is that the men now handling the 
financial situation in New York, with scarcely any ex- 
ceptions, are anxious to act absolutely fairly towards 
all. The power placed in the hands of this new com-, 
mittee, however, is beset with the most far-reaching 
possibilities, and unless every step is taken’ with. the, 
most delicate care the move may not work out happily.; 
There must be no breath of suspicion that favorites-are, 
being played, no ground ‘for the slightest legitimate com-; 
plaint of unfair discrimination—in short, unless the, 
committee can establish. and maintain a reputation, for, 
financial statesmanship. it will-do more harm than good., 

In the past there has-been too much of the happy-goy 
lucky, haphazard, loose-jointed’ way of handling finan+ 
cial crises. As much as possible should now, be done 
through or under the aegis of the Federal Reserve 
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Bank. Happily, there is at the head of the New York 
Federal Reserve Bank a practical banker who enjoys 
the confidence both of his New York associates and the 
powers-that-be at Washington. The only suggestion 
one might offer would be that the Treasury Department 
allow Governor Strong more leeway in taking the local 
newspapers into his confidence in the matter of giving 
out all possible legitimate news of developments at this 
end. 
is. 


A Scotsman once attributed a quota- 
tion from Shakespeare to Robert 
Burns. On being keelhauled, the 
Scotsman, not the slightest confusti- 
cated, replied, “Aw, weel, it was guid 
enough for Rab tae ha’e written it.” 
The Scots have this habit of giving Burns credit for 
everything worth while in the way of poetry; they make 
the claim and then let the world challenge it if offended. 
I have that habit! 

Had I tried to pin on Robbie something less well 
known than the two best lines poor Oliver Goldsmith 
ever wrote, I might have got away with it. The mail- 
man can painfully testify to the fact that I have not 
got away with it! My inexplicable slip on this page of 
the last issue has proved one thing, and proved it so 
abundantly that I am almost glad I made it; it has proved 
that the first number of this magazine was read. By tele- 
phone, by direct word of mouth, by postal card, by letter 
and by proxy my attention has been called to it by more 


THOSE 
GRASPING 
SCOTS! 


people than I had dared hoped to attract as readers of 
the initial issue. 

Poor Oliver had a sufficiently hard time of it when 
in the flesh without being robbed after going hence. 
I waft him my apologies. 


* * * 


The ill-baked, uneconomical laws forc- 
ing the railroads to carry extra train 
crews should be abolished at once. One 
objection the Brotherhood of Railroad 
Trainmen offered is that “if the crews 
be reduced there will be many men 
thrown out of employment.” The country needs to have 
able-bodied men thrown out of every unnecessary, un- 
productive job from one end of the land to the other. 
The men thus relieved from sinecures will not have to 
starve if they are willing to work instead of drawing 
wages for “cinches.” 

The cost of living is rising largely because there is 
not enough labor to do all the work entailed by the war. 
In times like the present, the national interest must be 
superior to that of individuals drawing high wages for 
holding down jobs which could be abolished with ad- 
vantage to the country. We were able to get along 
many, many years without “extra crews” and doubtless 
could get along without them during these critical days 
when the national safety demands a full day’s work 
from every strong man in the country. 

The saving of sorely-needed labor would be only one 
advantage of such a step. The railroads can use all 


ABOLISH 
EXTRA 
TRAIN 
CREWS. 


MAYO 


their available dollars to better purposes. The passage 
of these burdensome laws did more than a little to in- 
fluence investors against placing their savings in rail- 
road securities, for the impression was naturally created 
that the politicians were more anxious to placate labor 
unions than to deal out justice to railroad investors. 

There are other more subtle considerations involved. 
The daily sight of workmen drawing pay for which 
they do not render adequate service has a distinctly 
bad effect upon others workers. It tends to create dis- 
satisfaction. It fosters the notion that it is sometimes 
possible to get something for nothing. “If Bill can 
get a snap, why can’t I?” other workmen are apt to 
ask. The misconception that it is possible to get more 
out of the world than you put into it is too common 
among certain types of labor unions. It can’t be done. 
Every unnecessary man tagged on to a train crew is 
both an economic and a social crime. 


*x* * * 


Compared with leaving as a monument 

only a fortune of millions of dollars, 

what a glorious monument has been 
* erected by the Mayo brothers, perhaps 

the most famous doctors in the world 

and the best illustration ever afforded 
of the truth of the statement that if you build but a 
mouse trap better than everyone else, the world will 
beat a track to your door. 

These doctors have presented to the University of 
Minnesota what is perhaps the most wonderful medical 
organization ever developed and have endowed it with 
their lifetime’s savings. (Moreover, one of the two 
brothers is to labor in Europe during the entire period 
of the war, performing miracles for the brave fellows 
who are maimed on the battlefield.) 

The Mayo brothers have accomplished their wonders 
in no small measure because of their lofty motives: 
how pitiable seems mere money-making in contrast with 
their aim—unselfish, never-ceasing service to mankind 
without thought of personal financial reward. The na- 
tion should seek some method of doing honor to these 
noble men. In donating their establishment the Mayo 
brothers said: “We turn over to the regents the bulk 
of our savings of a generation, as an outright gift. 
The money came from the people, and we feel it should 
return to the people—a continuing fund that shall serve 
this State for generations to come.” 


BROTHERS’ 
EXAMPLE. 


x * * 


The interest manifested in this maga- 
zine’s $1,000 contest on “Who is the 
Best Employer in America?” brings out 
very gratifyingly the fact that many 
employers are held in the very highest 
regard by their employees. Manuscripts are already be- 
ginning to come in. It is urgently requested that those 
who intend to enter the contest forward their articies 
at the earliest possible moment because we intend to 
start at o:ce the publication of contributions. If you 
are an employee and have an employer who treats you 
well, write a long letter telling us all about his (or her) 


MANY 
POPULAR 
EMPLOYERS. 
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acts of thoughtfulness. We want to pay honor to em- 
ployers who have succeeded in gaining the loyalty and 
esteem of those who work for them and with them. 
And we want to tell just how they have managed 
to do it. 


* * * 


One of the worst assets—one of the 
heaviest liabilities, rather—New York 
was ever saddled with is, in my 
opinion, Theodore P. Shonts, president 
of the city’s traction lines. I believe 
he has made more Socialists than any other individual 
in the Metropolis. The treatment—the mistreatment— 
the public have received for years at the hands of this 
high-placed misfit has been shameful. I purpose devot- 
ing a long, outspoken article on this subject in an early 
issue. 


THEODORE 
P. SHONTS, 
MISFIT. 


* * * 


We respectfully ask executives and 
other responsible business men to at 
least glance at our Women’s Depart- 
ment. We are proud of it, for we be- 
lieve it will render a real service not 
merely to women, but to the business and financial 
world, especially those charged with its guidance along 
correct channels. 


WOMEN’S 
NEW ROLE. 


Women are entering—with a rush—new fields. War 
has caused industry to send them an S. O. S. They 
are needed, urgently needed, in a score of new spheres 
and are needed in multiplied numbers in their old 
spheres. 


We now have women bankers, lawyers, doctors, in- 
dustrial leaders, architects, contractors, advertising ex- 
perts, bond saleswomen, statisticians, purchasing and 
selling agents, designers, tool makers, railroad workers, 
ticket agents, skilled mechanics, real estate operators, 
corporation directors, interior decorators, journalists, 
dramatists, farmers, commission merchants, chemists, 
efficiency experts, art directors, insurance managers, 
accountants, business consultants, private secretaries, 
stenographers, telephone operators, file clerks, social 
workers, ambulance drivers, successful owners of their 
own businesses, engineers, inventors, corporation execu- 
tives, Federal, state and city government officials—and 
women voters, 


This fundamental economic development will beget 
novel, delicate and important problems. In our Women’s 
Department we hope to aid in solving them ‘by having 
them discussed by the ablest brains in the country. 


“I remember every person who ever 

HELP said an encouraging word or did me a 

THOSE WHO kindly act when I was a struggling 

NEED IT. young lad,” Frank W. Woolworth once 

told me. 

And an associate confided to me that Mr. Woolworth 
had hunted up every one of them and repaid them richly. 

Why is it that we all tumble over ourselves to do 
things for those who are higher up than ourselves? Is 
it because we figure they are in a position to reward 
us abundantly? Is our action prompted by self-interest, 
not by unselfishness? 

The persons to help are those who need it worst. 
There is more genuine satisfaction, for example, in 
helping some worthy lad or young man to get a desir- 
able job than in doing a favor for any Croesus. And 
the payment, never fear, will be more worth while 
even though we may not be entertaining angels tin- 
awares. 

I see the lowly turned down heartlessly ‘so often that 
it makes me sad. One banking house I visit gives 
extremely short shrift to the ordinary caller, but let a 
Somebody cross the portals and, presto! inner wickets 
and doors are instantly thrown open to him and the 
partners begin a fawning match. It is not edifying. 

* * * 


Every time I see the names of Lord 
and Lady Aberdeen in the newspapers— 
and these two public-spirited Britons 
have been extremely active in war work 
in this country and Canada for 
months—a little shiver runs down my 
back. 

The very first time I was taken on a visit to relatives, 
the famous annual athletic sports at Haddo House, 
the Scottish home of Lord Aberdeen, were held, and I 
was taken along. As we were strolling through the 
grounds a man came up, greeted my relatives and be- 
gan patting me on the head, telling me I was a nice 
little boy. I did not notice the confusion on the faces 
of my friends, but the moment the man left they 
pounced upon me almost savagely and wailed that I had 
disgraced them for life. 

The man, they impressed upon me, was none other 
than the Earl of Aberdeen, and I had committed the 
unpardonable offense of keeping my cap on my head 
while His Grace was doing the patting! I was so be- 
rated for my conduct and so frowned upon by every 
person they met that I cried to get home again. Even 
unlimited free eats and the imagination-stirring experi- 
ence of listening to an address by Henry M. Stanley-— 
who meant a thousand times more to me than any mere 
lord—could not wipe out the tragedy of that day. 


LIFE’S 
LITTLE 
EXPERI- 
ENCES. 








Heys to Unlock the 


Door of Success 
By B.C. Forbes. 


SELF-DENIAL 


Sweating early in life will prevent 
suffering late in life. 

Most mortals have to face difficul- 
ties, undergo hardships, toil and sac- 
rifice at one period of their earthly 
journey. 

The man who idles away his youth 
and early manhood, who 
chases pleasure instead of ; 
achievement, who prefers dal- sleep, but it never 
liance to diligence, who woos , does sleep. 
indulgence instead of indus- Nf le | , a This law was pro- 
try, who seeks the nectar cup , claimed of old in these 
rather than the iron wine of 7 Big. words: “As ye sow, so 
success, is destined to pay the Aa "fete shall ye reap.” 
penalty of lost oppor- 4 The wise man will choose 
tunity in after life. “S to do-his exertion while yet 

There is an ¢ fix oa he is young, while yet he can 
eternal law of 1 & : strain brain and body with zest 
com pensation; y % and with impunity, while yet 
it may seem to wind Ee hardship and fatigue and self- 

A iz denial sit lightly on his forehead 
and daunt not his spirit. 


He elects to pay the price of 
a happy, comfortable, poverty- 
free old age when he is best fit 
to pay it. 

Voluntary self-denial at the 
beginning of life’s journey will 
avert involuntary poverty, stress, 
sweat and indignity towards the 
end. 

Every human being must put 
something into the world before 
he can hope to get all he reason- 
ably needs out of the world— 
even millionaires’ offspring are 
less exempt from this decree 
than we sometimes are tempted 

aS to imagine. . 
ANT You have to contribute befor 
—_— you can collect. 

You have to sow before you 


# 
! 





can reap. 

Self-denial is a basic ingredient of genuine 
success—mere rolling up of riches, by hook or 
by crook, is not necessarily a token of success. 

Call the roll of this nation’s most illustrious 
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doers and note whether or not they practised 
self-denial. 

Washington was wealthy, but. he loved his 
country more than he loved his own ease, and did 
not hesitate to undergo strenuous and perilous 
days and nights to attain a glorious ideal. 

Lincoln’s learning and wisdom and statesman- 
ship did not descend unsought and unearned from 
the skies. How many studious hours he spent 
while others about him idled and played; what 
measure of self-denial he practised during the 
preparatory years of his obscurity, who can 
reckon ? 


Edison slaved sixteen and eighteen hours a day 
before he won a foothold on the ladder of fame. 
When he arrived in New York he had to beg a 
tea-taster for a cup of tea, so starved and penni- 
less was he. Years later difficulties innumerable 
overtook him, and at one stage he feared he could 
not pull through. But even then he gave way to 
no despair. “If the worst comes to the worst, 
Sam, I can return to the telegraph key and you 
can get a job as a shorthand writer,” he told his 
faithful young aid, Samuel Insull, now head of 
the greatest electric power enterprise in the 
world. 

Alexander Graham Bell and Theodore N. Vail 
were reduced to borrowing quarters for lunch- 
money before they succeeded in establishing the 
telephone on a paying basis—they indulged in no 
two-dollar meals. 

But for rigid self-denial and extraordinary de- 
termination in the teeth of a thousand discour- 
agements, McCormick, the farm worker, would 
not have given the world the reaper, and man- 
kind might still have been confronted with the 
immemorial spectre of famine. 


Charles Goodyear almost starved to death in 
his long, disheartening effort to evolve a sub- 
stance that would become an invaluable servant 
of man. To-day the rubber industry is ranked 
fourth among the great industries of the land. 

Fulton did not flinch at hardship and self-sac- 
rifice to produce the first steamboat that sailed 
up the Hudson. 


Elias Howe subordinated every consideration 


of personal comfort during the years he toiled to 
bring forth the sewing machine. 

Cyrus W. Field, though rich, did not disdain 
to become poor and to incur every species of self- 
sacrific in order to span the Atlantic with his 
civilizing cable. 

Turning to men still alive: 

Henry Clay Frick, coke and steel king, con- 
tinued to live in one room after he was making a 
million dollars a year, so anxious was he to con- 
serve his capital for the expansion of his busi- 
ness. 


James B. Duke, the tobacco king, for exactly 
the same reason, lived in a hall bedroom costing 
$2.50 a week and ate all his meals at an East Side 
(New York) lunchroom when earning $50,000 
a year, and not until he was earning $100,000 a 
year did he move into a $4-a-week room. 

Andrew Carnegie’s mother used to take in 
shoes to sew for Henry Phipps’s father, a shoe- 
maker, and Andy himself, for a period, worked 
overtime every night for an extra dollar a week, 
and, incidentally, denied himself all sorts of 
pleasures so that he could save money. 


Henry P. Davison, the greatest of all the Mor- 
gan partners, cycled through New York’s streets 
ten miles to and from work every day to save 
ten cents when he first got a job as a teller in 
a small New York bank. His nights were spent 
in study. 

Frank A. Vanderlip, president of the country’s 
largest national bank, began in a machine shop, 
saved enough while toiling at a lathe to go to 
college one year. His total living and educa- 
tional expenses, thanks to unbending self-denial, 
amounted to only $265. Moreover, he adopted 
as his success maxim one he has ever since 
preached: “Every day, after doing your day’s 
work, put in another day’s work studying what 
its relation is to the scheme of things”’—another 
form of self-denial. 

Bake your cake in the morning or noonday of 
life and when old you can live on it. 

If you begin by denying yourself nothing the 
world later is apt to do your denying for you. 

Deny self, or be denied. 
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JOHN D. ROCKEFELLER 


TELLS 


HOW TO SUCCEED 


Most Intimate, Self-Revealing Interview Ever Granted by World’s Greatest 
Business Figure—Talks on Money-Making, Saving, Giving. 


John J. Rockefeller is the most im- 
pressive, the broadest-visioned, the 
most fundamental-thinking man I have 
ever met. Napoleon “thought in Em- 
pires,” Cecil Rhodes “thought in Con- 
tinents.” John D. Rockefeller thinks 
universally ; his yard-stick is the world, 
the whole human family. His invar- 
iable test is: How. will it affect man- 
kind? He looks and acts beyond 
parochialism, beyond  provincialism, 
even beyond nationalism. 

For example: 

“The support of a hospital is a local 
duty and ought to be regarded by lo- 
cal people as a privilege,” he told me, 
“The hospital serves only its own local- 
ity. But if a body of earnest, brainy, 
resourceful, scientifically-minded med- 
ical men can be enabled to conduct 
researches so that they may evolve 
new knowledge which can be placed at 
the service of all, then something is 
accomplished for the whole human 
family. That is a duty and a privilege 
beyond any one locality. That is 
something a rich man can properly 
aid.” 

“What has given you the greatest 
satisfaction in having been able to 
do?” I. asked. 

We were playing golf, and Mr. 
Rockefeller played one of his charac- 


‘ teristically straight iron ‘shots before 


replying. Then he.replied only indi- 
rectly. 

“If in all our giving we had never 
done more than has been achieved by 
the fine, able, honest men of the Med- 
ical Institute, it would have justified 
all the money and all the effort we 
have spent. Only a day or two ago I 
received a report that we have discov- 
ered a cure for the terrible war condi- 
tion known as gas gangrene. The 
tests convince these scientists that the 
new serum will prevent in large meas- 
ure that destructive disease which has 
already maimed for life or killed thou- 
sands of young men. Isn’t that a 
splendid and timely work these men 
have just done?” 


A MODESTY WARNING. 


Mr. Rockefeller will converse a 
whole day without using the word “I” 
half-a-dozen times. He always says 
“We’—unless telling a joke at his own 
expense. Once, before I knew Mr. 
Rockefeller well, when he said “we” in 
reply to a question I asked about an 
early incident of his career, I was 
puzzled as to whom he meant. “But 
who were the ‘we?’” I asked. He was 
embarrassed. He alone had done it, I 
had gathered from the records. “Oh 
—well—my brother William came in 
with us—later,” was the halting, eva- 
sive reply born of modesty. 

Another time I had cornered him 
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into admitting that it was he and not 
“we” that had done a certain thing. 
Mr. Rockefeller didn’t quite like it. 

“You must be careful,” he cautioned, 
‘if you write anything about me, not 
to make me out as having done any- 
thing more than the other men you 
write about.” 

I mention these incidents to illus- 
trate the trait that first strikes one in 
Mr. Rockefeller, his innate, unassumed 
modesty, his unobtrusiveness, his ut- 
ter lack of ostentatious self-assertion. 
Pressure was brought to bear upon 
Mr. Rockefeller several years ago to 
have him assist in preparing a full bi- 
ography of his life and work. 

“No,” said Mr. Rockefeller in all sin- 
cerity, “I have néver done anything 
worth writing a book about.” And 
no biography was written. 

I count myself exceedingly fortunate 
in having been able to induce Mr. 
Rockefeller to recount some of his 
early struggles and experiences, to 
emit occasional flashes of his philos- 
ophy of life and to express his views 
on the ever-fresh and timely subject of 
the attainment of success. “Don’t 
make me preach,” was another of Mr. 
Rockefeller’s modesty-inspired injunc- 
tions to me; he simply abjures the idea 
of being represented as posing as an 
authority or a self-appointed dictator 
on any subject. “Don’t take my son’s 
say-so about me—he’s biased,” was an- 
other of Mr. Rockefeller’s exhorta- 
tions, given laughingly in front of John 
D. Rockefeller, Jr. 

Here are some of the pointed sen- 
tences dropped informally—at golf or 
automobiling or at the table—by the 
most ‘remarkable man the world of 
business has ever produced: 


ESTABLISH A CREDIT. 


“The- most important thing for a 
young man starting life is to establish 
a credit—a. reputation, character. He 
must inspire the complete confidence 
of others. 

“The hardest problem all through my 
business career was to obtain enough 
capital to do all the business I wanted 
to do and could do given the necessary 
amount of money. You must establish 
a credit (character) before you can 
hope to have people lend you money. 

“The first large bank loan I received 
—it was $2,000, a big sum in those days 
—was granted me only because the 
head of the bank made himself familiar 
with my mode of life, my habits, my 
industry and learned from my former 
employers that I was a young man 
who could be trusted. 

“Nowadays young men—and others— 
want to have too much done for them. 
They want to be presented with bon- 
uses; they want all sorts of conces- 
sions. 


“To get on, young men should study 
their business thoroughly, work care- 
fully, .accurately and_ industriously, 
save their money, and then either be. 
come partners by buying a share of the 
business or go out and form a busines; 
of their own. 

“They must be self-reliant. They 
must not expect to have things handed 
them for nothing. They must make 
themselves strong by becoming able, 
brainy workers, by establishing a 
credit and by accumulating every dol- 
lar they can save after doing their full 
duty to society. 

“The way business is conducted nov, 
it is easy for a man to buy shares in it 
and thus participate in the profits. 

“As for opportunities, there are ten 
to-day for every one there was sixty 
years ago. There were then few op- 
portunities and very scant means of 
taking advantage of them. Now large 
opportunities constantly spring wu 
everywhere and we have a wonderful 
currency and credit system for en- 
abling people to take hold of them.” 

I asked Mr. Rockefeller how he came 
to conceive the idea of forming the 
Standard Oil Company, the first large- 
scale industrial combination in modern 
times. His scrupulous care to give 
credit to others and to minimize his 
own efforts again obtruded. 


WHY S. 0. WAS FORMED. 
“We were not really the first to 


‘adopt the combination idea,” he cor- 


rected me. (It was this “we” that 
tripped me up.) “The Western Union 
Telegraph people had begun to buy wp 
two or three small telegraph lines and 


_ add them to their system. The Stand- 


ard Oil Company was less the fruit of 
an idea than an outgrowth of neces- 
sity. The oil business was so demoral- 
ized nearly every refinery was threat- 
ened with bankruptcy. Prices were be- 
low cost of production. Competition 
had been very keen, not to say cruel. 
There were many bitternesses. Condi- 
tions had become impossible. Some- 
thing had to be done if the industry 
was to be saved. 

_ “I wrote our largest competitor ask- 
ing if he would meet me at a certain 
time and place. Although we had not 
spoken for a year—as I told you, there 
were keen bitternesses at that time— 
he agreed. We talked over the whole 
oil situation. He realized that heroic 
measures would be necessary to pre- 
vent general ruin. He then agreed to 
sell his property at a fair valuation 
and to come in with us. After that 
other properties were acquired in the 
same way.” 

“Where did you get the capital, Mr. 
Rockefeller?” I asked. “You told me 
that capital was chronically scarce.” 

The veteran founder of the most 
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wonderful business enterprise ever 
created by the-brain of man smiled and, 
with a twinkle, remarked: “That had 
its funny sides. After we had had a 
property appraised and a price satis- 
factory to all had been agreed upon, 
we offered either shares in the Stand- 
ard Oil Company or cash.” Mr. Rocke- 
feller laughed. He hesitated as being 
undecided about telling more. I hinted 
that he must have something interest- 
ing in his mind. 


ALWAYS SHORT OF CASH. 


“Yes, it does seem amusing now, al- 
though it was a matter of grave con- 
cern to us then. I would whip out our 
check book with rather a lordly air 
and remark, as if it were a matter of 
entire indifference to us, ‘Will I write 
a check or would you prefer payment 
in Standard Oil shares?’ Most of them 
took the shares—very wisely, as it 
turned out. In some cases where the 
sellers were not very well up in busi- 
ness matters we persuaded them that 
it would be better for them to take at 
least part of their payment in shares 
because we ourselves felt very strongly 
that this would be more profitable for 
them in the end.” 

“What did you do when cash was de- 
manded instead of stock—you were al- 
ways short of capital?” I asked. 

“We managed to scramble through 
somehow. By this time we had learned 
fairly well how to get banks to lend 
us» money,” was Mr. Rockefeller’s re- 


ply. 

“To what do you attribute the phe- 
nomenal success of the Standard Oil 
Company?” I next asked. 

“To others,” was Mr. Rockefeller’s 
lightning rejoinder. 

I hegged to question the accuracy of 
this explanation. We were walking 
from a teeing ground after two good 
drives. Mr. Rockefeller stopped, 
leaned his head toward me, and said in 
a sort of confidential tone: 


NOT A SLAVE TO BUSINESS. 


“T will tell you something. People 
persist in thinking that I was a tre- 
mendous worker, always at it early and 
late, summer and winter. The real 
truth is that I was what would now 
be called a ‘slacker’ after I reached 
my middle thirties. I used to take long 
vacations at my Cleveland home every 
summer and spent my time planting 
and transplanting trees, building 
roads, doing landscape gardening, driv- 
ing horses and enjoying myself with 
my family, keeping in touch with busi- 
ness by private telegraph wire. I 
never, from the time I first entered an 
office, let business engross all my time 
and attention; I always took an active 
interest in Sunday school and church 
work, in children and, if I might say 
so, in doing little things for friendless 
and lonely and poor people. I feel sin- 
cerely sorry for some of the business 
men who occasionally come to see me; 
they have allowed their business af- 
fairs to take such complete possession 
of them that they have no thought for 
anything else and have no time to 
realiy live as rational human beings. 

“Our success was largely due to our 
having been able to gather together a 
group of the brainiest men in the busi- 
ness, men of great business aptitude, 
earnest and hardworking, forceful and 
honest men who, although possessing 
strong individualities, yet worked to- 
gether for the one common aim, the 
building up of a sound, successful busi- 


ness. Sometimes there were differ- 


ences in views, but our policy was ‘All 
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hands above the table,’ and we would 
sit two whole days, if necessary, fight- 
ing a proposition out until an agree- 
ment was reached. We never could 
get too many men of great brains to 
join us; there were no fears, no jeal- 
ousies on this score.” 

As an afterthought, Mr. Rockefeller 
added: “When you think of the calibre 
and the character of the men who 
worked together for so many years 
isn’t it ridiculous to think that they 
could have done so weie they engaged 
in anything dishonest or doing any- 
thing which must be kept secret? Had 
these men not been engaged in honor- 
able work how could they have stayed 
together and pulled together without a 
rupture so many years?” 


ABUSE HURT BUT—— 


No American business man has ever 
been the target of more vituperation 





ROCKEFELLER SAYS: 


The most important thing 
for a young man starting life 
is to establish a credit—a repu- 
tation, character. 


To get on, a young man 
should study his business 
thoroughly, work carefully, ac- 
curately and industriously, save 
his money and then either be- 
come a partner by buying a 
share of the business or go out 
and form a business of his own. 

You must establish a credit 
(character) before you can 
hope to have people lend you 
money. ~ 











than John D. Rockefeller. When I 
ventured to mention this matter I ex- 
pected Mr. Rockefeller to drop his 
mild, kindly tone and the note of 
charitableness which had run through 
all his conversation. Instead, my re- 
mark served but as an occasion for the 
revealing of another phase of Mr. 
Rockefeller’s bigness, broadness, toler- 
ance, and charitableness. 

“Yes, we have been misrepresented a 
great deal and accused of many things 
we never did and would not dream of 
doing,” he replied in even voice. “But 
while I won’t deny that some of the 
things written and said hurt very 
keenly and deeply indeed, I never al- 
lowed myself to harbor resentment or 
bitterness, for I did not forget that it 
was natural that some who had not 
succeeded in the measure we had 
should feel disappointed and aggrieved. 
That was what we had to expect and 
be prepared to bear. I never for a 
moment doubted that when the people 
understood things as they really were 
they would be fair in their judgment. 
The whole record may not be made 
plain for years, but I am satisfied that 
twenty-five years from now the people 
will understand and will judge us ac- 
cording to the truth and not by the 
misrepresentations. I have no doubt 
as to the justice of the verdict.” 

When I turned the conversation one 
day to the subject of giving, Mr. 
Rockefeller manifested keen interest. 
I mentioned to him that in course of 
my association with the most notable 
financial and business leaders in the 


country they had emphasized even 
more than his business achievements 
the efficacy of his philanthropies—in- 
stead of trying to mit gate evils, he 
had gone to the very roots of the 
causes of human ills and evils and 
had striven to effect fundamental 
remedies for their eradication. 


ROCKEFELLER ON GIVING. 


“Giving is not a thing of to-day or 
yesterday with me, as some people 
seem to think,” Mr. Rockefeller re- 
plied with unusual earnestness. “I be- 
gan to give away a part of my income 
regularly from the time I earned $25 a 
month and I never ceased that prac- 
tice. My mother taught me to help 
others, and I.was extremely fortunate 
in having the heartiest cooperation of 
my wife and, later, my children, par- 
ticularly my son, in this work. With- 
out the sympathetic encouragement 
and assistance of the whole family we 
might not have been able to do what 
little we have done. We all felt that 
the giving of money demanded just as 
careful study and as painstaking at- 
tention as the making of money. 


“Just as when I entered business | 
reasoned that the best and biggest 
field to get into was one which would 
supply something useful having the 
whole world as a potential market, so 
we reasoned that in our giving we 
should also aim at doing something 
which might benefit the world in gen- 
eral—the people. as a whole. This 
has been our guiding principle, to bene- 
fit as many people as possible. Instead 
of giving alms to beggars, if anything 
can be done to remove the causes 
which lead to the existence of beggars 
then something deeper and broader and 
more worth while will have been ac- 
complished. In the same way, if the 
best doctors in the world can be given 
facilities to conduct experiments and 
researches year after year, going to 
any part of the world and spending 
whatever sums are necessary in their 
work, if by means of such scientific ef- 
forts new knowledge is acquired and 
new cures are devised for the elimina- 
tion of diseases, then the benefits of 
‘this work become valuable for the 
whole human race.” 

Education Mr. Rockefeller regards 
as a panacea for many of the world’s 
troubles. Since ignorance is respon- 
sible for most of the world’s misery, 
by doing: away with ignorance and sub- 
stituting therefor knowledge a long 
step is taken toward the abolition of 
misery. Hence Mr. Rockefeller’s col- 
ossal donations for the furtherance of 
education. 


HIS GREATEST ASSOCIATE. 


I touched upon the furore which 
had been created by the experiment in 
eliminating Greek and Latin from the 
college curriculum, which the General 
Education Board is planning ‘to make. 

“It has stirred things up,” Mr. Rocke- 
feller replied spiritedly; “but this alone 
will do good. It will bring out all sides 
of the question and from it all some- 
thing should be gained. I myself did 
not have any Greek or Latin, but one 
of my sons-in-law is very fond of Latin 
and always corresponds in Latin with 
one of his boys. I mention this to let 
you understand that I am not preju- 
diced one way or the other.” 

“Who is the greatest of all the busi- 
ness men you have known?” I once 
asked Mr. Rockefeller when a blow- 
out stopped the automobile in which 
we were riding and thus gave an excel- 





foros ern: 


in sb oe ee oe 


a. Ss ee | Se ee, ee 2 


even 
nents 
$—in- 
S, he 
f the 

and 
ental 


lent opportunity: for talking. It was at 
the side of a wood, and Mr. Rocke- 
feller became interested in his favorite 
hobby, trees. I suggested one or two 
names. He still kept looking at some 
fine forest specimens. 

“Did you read a little article that 
was printed the other day about Mr. 
Gates?” he finally remarked. I had. 
“Well, now, in anything you may write 
about me, don’t forget to explain that 
Mr. Gates has been the guiding ge- 
nius in all our giving. He came to us 
first to undertake certain business 
matters requiring talent of a high or- 
der and he showed phenomenal busi- 
ness ability. He combined with this 
the rare quality—born, no doubt, be- 
cause he had the right kind of heart 
—of being able to direct the distribu- 
tion of money with great wisdom. We 
all owe much to Mr. Gates, and his 
helpfulness should be generously rec- 
ognized. He combines business skill 
and philanthropic aptitude to a higher 
degree than any other man I have ever 
known.” 

From which I would deduce that 
Frederick T. Gates, the man who was 
instrumental in negotiating Mr. Rocke- 
feller’s first gift to the University of 
Chicago and has for many years shared 
with John D. Rockefeller, Jr., the su- 
pervision of the Rockefeller philan- 
throphies, has been Mr. Rockefeller’s 
most valuable personal aid. 

On the subject of men Mr. Rocke- 
feller said: “Men make an organiza- 
tion, not machinery or plants. The 
right kind of business men will build 
up an organization capable of produc- 
ing a large volume of a good product 
at a low price, the three things essen- 
tial to success. These men will intro- 
duce the right kind of appliances for 
the handling of their business; they 
will carefully conserve and utilize all 
by-products so as to prevent waste; 
they will know how to market their 
product in the largest and most eco- 
nomical wayr They will also be big 
enough to know how to handle work- 
ers successfully.” 


CONDEMNS SPECULATION. 


I brought up the subject of specula- 
tion. Mr. Rockefeller had emphatic 
views and expressed them with un- 
usual animation. 

“We used to be accused of speculat- 
ing in everything known to Wall 
Street. It was not true,” declared Mr. 
Rockefeller. “The Standard Oil Com- 
pany never owned or controlled a sin- 
gle bank or trust company or railroad 
or any other corporation not directly 
connected with its own business. Cer- 
tain personal investments of mine did 
not turn out satisfactorily and instead 
of leaving the sinking ship, we, as in- 
dividuals, tried to save them by putting 
in more money and improving the 
management. That was how I came 
to be interested in certain mining 
properties and, as an outgrowth of 
them, in ore-carrying ships. 

“The success of the Standard Oil 
Company was largely due to the fact 
that for many years those connected 
with it concentrated all their energies 
to developing it 
ramifications to other countries. I kept 
denying the charges that the Standard 
Oil Company was speculating in the 
stock market time and time again until 

became tired. The charges, no 
doubt, were based on the unfortunate 
fact that certain interests connected 
with the company entered into more 
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or less speculative operations. The 
company never did. 

“I always opposed putting Standard 
Oil shares on the Stock Exchange be- 
cause I did not want to have them be- 
come the playthings of speculators. 
It was better-that all our people should 
concentrate their attention on devel- 
oping the business rather than be dis- 
tracted in any way by the stock ticker. 
The oil business, you know, is liable to 
sudden and violent fluctuations, new 
fields are discovered which sometimes 
send prices down sharply while at other 
times and places sources of supply give 
out. If our shares had been listed in 
the stock market they might have be- 
come favorite objects of speculation 
and gambling. To this day our shares 
are not listed on the New York Stock 
Exchange.” 


“THOSE RICH MEN.” 


No matter what phase of life, 
whether social, religious, financial or 
business was under discussion, I found 
Mr. Rockefeller always taking a world- 





SUCCESS ESSENTIALS. 


“Men make an organization, 
not machinery or plants. The 
right kind of business men will 
build up an organization capa- 
ble of producing a large volume 
of a good product at a low 
price, the three things essential 
to success. These men will in- 
troduce the right kind of appli- 
ances for the handling of their 
business; they will carefully 
conserve and utilize all by- 
products so as to _ prevent 
waste; they will know how to 
market their product in the 
largest and most economical 
way. They will also be big 
enough to know how to handle 
workers successfully.” 








and extending its. 





wide view, always broad, always toler- 
ant, never condemning others, insistent 
upon minimizing his own achieve- 
ments. He actually does not think of 
himself as having been the architect 
of the most efficient business organi- 
zation in history. He does not think 
of himself as the richest man in the 
world—indeed, he takes so detached a 
view of his wealth that he speaks as if 
it did not belong to him at all, but 
was merely something to be devoted 
solely for the progress and betterment 
of mankind. He will speak of “those 
rich men” as if he did not belong to 
that class at all: as he views it, his 
money is not his in any real sense, 
but is a trust to be used according to 
the best judgment of the ablest men 
that can be brought together to study 
its use so as to further the greatest 
good of the greatest number. 

The Rockefeller homes, those of 
both father and son, have been on a 
strict war-ration basis for many 
months. The meals served by the rich- 
est family in the world are more sim- 
ple and less expénsive than those in- 
dulged in by the average American. 
The Rockefellers do not take the view 
that because they have the money, 
they are entitled to buy and consume 
as much as their fancy might choose. 
Three courses is their maximum. “We 
must all do what we can to save food 
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for the millions who are suffering star- 
vation,” remarked Mr. Rockefeller at 
one meal. 


ROCKEFELLER GOOD EATER. 


And may I here digress to explode 
the popular fallacy that John D. 
Rockefeller eats only bread and milk. 
I have dined oftener than once with 
him and he ate as much as I did. 

I am tempted to go on and on quot- 
ing replies given by Mr. Rockefeller 
to my questions on all sorts of sub- 
jects, but I must here confine myself 
to merely a brief outline of his career. 

John Davison Rockefeller is come 
of old French (Normandy) stock. The 
first Rockefeller to migrate to Amer- 
ica came from Holland in 1650. Mr. 
Rockefeller’s grandfather married Lucy 
Avery, of a famous Connecticut fam- 
ily which traced its ancestry back to 
Egbert, the first king of England. 
Their eldest son, William Avery 
Rockefeller, married Eliza Davison, 
and John Davison Rockefeller was 
their oldest son, the second of six 
children. 

The Rockefeller children were taught 
the value of thrift, the necessity for 
working industriously and the wisdom 
of managing their affairs carefully and 
thoughtfully. They were encouraged 
by rewards for work well done and 
very early John Davison exhibited 
business acumen by electing to raise a 
brood of turkeys which could fend 
for themselves for the most part, so 
that when he sold them the amount 
realized was very much net profit. The 
proceeds he lent at seven per cent. 
The systematically-kept records of this 
first business venture are among Mr. 
Rockefeller’s cherished possessions. 
He was then not more than nine years 
old. He learned also how to milk cows, 
tend cattle, work in the field and do 
general chores. 

The family removed from Richford, 
Tioga County, New York, where John 
Davison was born on July 8, 1839, to 
a farm on the Owasco Lake, near Mor- 
avia, when the lad was some three or 
four years of age. From here he re- 
moved to the valley of the Susque- 
hanna, near Owego, at the age of ten 
years. At the age of fourteen he re- 
moved to Cleveland, Ohio. His ele- 
mentary schooling was assiduously 
supplemented by his mother, and he 
later entered high school, which he 
left at fifteen, and took a short course 
at a commercial college in Cleveland. 


TRAMPED STREETS. 


At sixteen he started to find work. 
He tried stores, factories, offices, in 
vain. Finally a firm of forwarding and 
produce commission merchants, Hew- 
itt & Tuttle, engaged him as office boy 
and assistant bookkeeper, on Septem- 
ber 26, 1855, a date whose anniversary 
he celebrates every year. No wages 
were stipulated and for three months 
he worked without knowing what he 
was to receive—an arrangement not 
quite typical of his composition. But 
the one thing which interested him 
was a chance to make himself useful 
to his employer; his compensation was 
entirely secondary. At the end of the 
year he was paid $50 for his fourteen 
weeks and started the new year at $25 
a month. In the year following the 
$2,000-a-year bookkeeper resigned and 
young Rockefeller took the place at 
500 a year. The third year he received 

50. The fourth year he asked $800, 
and when only $700 was offered he de- 
cided to resign. 

(Continued on page 100.) 
































YOUR FLAG SPEAKS TO YOU 


I have been desecrated, defiled, defied. 

My folds have ceased to give protection. 

The kith and kin, the flesh and blood, of those who gave me 
birth have been wantonly sent to the bottom of the sea. 

I, the symbol of emancipation and civilization, have been 
flouted by imperial murderers. 

I, dedicated to freedom, have been trampled under the heel of 
those who would banish freedom from the earth. 

The call has come to vindicate me. 

Must I droop my folds in shame and humiliation? 

Or shall I fling my Stars and my Stripes proudly athwart the 
heavens, exulting in honor redeemed? 

Slanderers have said I now typify, not liberty, not freedom, not 
civilization, not noble ideals, but dross—dollars. 

“You wave over a land of idolaters, worshippers of Mammon, 
from whose souls have vanished the ideals that brought you into 
being,” scoffers have alleged. 

I cannot believe this. 

But the test has come. 

Shall you show more love for your dollars than for me? 

. My honor cannot be upheld without dollars, without billions of 
dollars. 

Your forefathers gladly gave their blood for me. 

Shall you refuse, not to sacrifice your dollars for me—that I do 
not ask—but to lend your dollars (at generous interest) to vindicate 
and defend me in my hour of need? 

Shall the glorious memories of your forefathers be now covered 
with obloquy? 

Shall “The Spirit of °17” betray “The spirit of ’76’? 

Valor, courage, bravery alone will not suffice. 

Valor, courage, bravery are not wanting; but these shall be 
sacrificed in vain, and I, too, shall be crucified unless that which 
makes all these things effective, Money, be forthcoming. 

Shall my appeal fall on hearts without loyalty, on souls without 
patriotism, on ears that care more for a percentum of extra profit 
than for me? 

I cannot believe so. 

My fate is in your hands. 

Shall you raise me aloft to unfurl my folds proudly and bravely 
on the battlefront of freedom, there to play a worthy part in “mak- 
ing the world safe for democracy,” a part worthy of “The land of 
the free and the home of the brave”? 

Or shall I, dearer to your forefathers than life itself, the incarna- 
tion of their very souls, be spurned and derided because you who 
have come after them have sunk to the worship of golden calves, 
preferring Mammon to the emancipation of mankind from the yoke 
of cruelty, tyranny and autocracy? 

Your choice I await with confidence. 

By becoming a bondholder you become a standard bearer. 


(Written by B. C. Forbes.) 
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WHY AMERICA NEEDS THRIFT 


Only 3 Americans in 100 Leave $10,000, 82 Die Penniless— 
1,250,000 Dependents Cost Country $220,000,000 a Year 


The statisticians will bear me out in 
my assertion that the average American 
citizen is thriftless. He is prosperous, it 
is true, but at the end of each succeed- 
ing year he has little or nothing of his 
income left. 

I will modify this indictment slightly 
by saying that the war has changed these 
conditions somewhat. We are not as 
profligate today as we were a year ago. 
The stern conditions of military neces- 
sity have brought us face to face with 
the fact that we must put a stop to our 
thriftlessness. Waste is being eliminated. 
At the outbreak of war, the Department 
of Agriculture announced that the waste 
in American kitchens alone amounted to 
$700,000,000 a year. I dare say if accu- 
rate figures could be compiled today they 
would show an enormous shrinkage in 
this amount. Our great hotels and cafes, 
which have been most wasteful in the 
past, are helping greatly to conserve 
our food supply. Everywhere in Amer- 
ica, in fact, we see evidences of an 
increased appreciation of the value of 
thrift. 

But there is danger that this may be 
only a temporary reform. We are nor- 
mally a nation of spendthrifts. To prove 
this, let me give you some statistics that 
were compiled, for the most part, just 
before the outbreak of the European 
war. 


82 PER CENT. LEAVE NOTHING. 


Surrogate Court records show that 
only 3 per cent. of the men who die 
in this country leave an estate of $10,000; 
15 per cent. leave from $2,000 to $10,000, 
and the remaining 82 per cent. die with- 
out leaving any tangible assets. The re- 
sult is that 18 per cent. of the widows 
are left in comfortable circumstances; 
47 per cent. are compelled to go to work, 
while the remaining 35 per cent. become 
dependents on the charity of their fami- 
lies, friends or public institutions. 

Let us take a group of 100 average men 
at the age of 25, all healthy and strong, 
but with no means of support save their 
own ability. In ten years five have died, 
10 have become wealthy, 10 are in good 
circumstances, while 35 are still without 
resources. The other 40 have accumu- 
lated slightly. In ten years more, of the 
80 still living, 46 are still working ‘for a 
living, not having saved a cent, while 30 
are more or less dependent upon relatives 
and friends for support. At the age of 
65, of the 64 still living no fewer than 54 
are objects of charity. 

In the matter of the savings banks: 
Statistics, which give the number of sav- 
ings bank depositors per thousand, show 
that the United States ranks disgracefully 
lower than any other nation. Of a thou- 
sand population in this country, only 99 
are savings bank depositors. The num- 
bers in other countries are: Italy, 288; 
Japan, 270; Tasmania, 270; Australia, 
300; England, 302; Germany, 317; Hol- 
land, 325; France, 346; New Zealand, 
360; Belgium, 397; Sweden, 404; Norway, 
415; Denmark, 442; Switzerland, 544. 


By S. W. STRAUS. 


Not much to be proud of, is it? 

When we take the per capita savings 
deposits of various nations, the figures 
are still sadly against us, for they run 
as follows: 

United States, $49.85; Norway, $64.42; 
Germany, $67.73; Denmark, $67.85; Swit- 
zerland, $86.47. 

I have before me some figures taken 
from the records of the Surrogate Court 
of New York County for the period of 
five years prior to December 31, 1905. 
These show that an average of 27,011 








WHO MR. STRAUS IS. 


Mr. Straus, of western banking 
sfock, has been a pioneer in two 
fields, safe investment and sane sav- 
ing. 

Born in Indiana, in 1866, he early 
joined his father’s banking firm in 
Chicago, and in 1905, when the busi- 
ness was incorporated, he became its 
president. 


He is the originator of what has be- 
come known as the Straus Plan of safe- 
guarding first mortgage loans on real 
estate. This was an adaptation to Ameri- 
can conditions of the amortized loans 
first developed in France by the Credit 
Foncier. Its growth has been rapid. A 
New York office was opened five years 
ago, and so well did the East take to the 
plan that Mr. Straus later came to New 
York to. make the city his residence. 
Other branch offices have been opened 
during the last five years in Detroit, San 
Francisco, Minneapolis, Cincinnati, Kan- 
sas City and Philadelphia. 

In 1913 Mr. Straus founded the Ameri- 
can Society for Thrift and has been re- 
elected president each successive year 
since. This Society, closely affiliated with 
the National Education Association, car- 
ried on a propaganda for sane and legiti- 
mate thrift, which has aided in making 
Mr. Straus a national figure. 








adults died each year. Of these, 23,051, or 
85.3 per cent., left no estates at all; 1,171, 
or 4.3 per cent., left estates valued at 
$300 to $1,000, and 1,428, or 5.3 per cent., 
left estates of more than $1,000 but less 
than $5,000. 


1,250,000 WORKERS DEPENDENT. 


There are in the United States 1,250,000 
dependent wage earners who failed to 
save money for their own support and 
are costing this country $220,000,000 a 
year. There are 3,127,000 widows in 
America over 65 years of age and over 
32 per cent. of them lack the necessitiés 
of life, and 90 per cent. the comforts. 
We are told that one person out of every 
ten who dies today in our large cities is 
buried in a Potter’s field. 


There is waste on every hand—in city 
and country alike. Of the 878,798,325 


acres of farm land in the United States, 
but 478,451,750 acres are now improved, 
leaving 400,346,575 acres unimproved. 

We waste $40,000,000 a year in the 
careless handling of eggs. : 

We waste $500,000,000 in soil erosion. 

We waste $238,000,000 through floods 
and freshets. 

We let $600,000,000 worth of energy go 
to waste annually because we do not util- 
ize our water power. 

We waste $659,000,000 a year through 
losses in crops by insects which could be 
largely prevented by more careful meth- 
ods of agriculture. 

We waste $93,000,000 a year in losses 
of live stock due to preventible diseases. 

We lose $100,000,000 a year in losses to 
live stock and crops by depredatory mam- 
mals. 

I might continue indefinitely, but I be- 
lieve I have quoted enough statistics to 
prove my contention that the American 
people, under normal conditions, lead 
the world in thriftlessness. 

But, because of my faith in America 
and the good common sense of the aver- 
age citizen of this country, I believe 
these conditions will change permanently. 
And I feel assured also that we are 
rapidly coming to a realization of the 
fact that thrift is the foundation of per- 
sonal efficiency and success. To some 
extent, it has been the belief that thrift 
meant merely saving money, or hoarding. 
But saving money is by no means the 
sum total of thrift, for it is a virtue the 
indulgence of which begets moral stam- 
ina, strength of character and the ability 
to withstand hardships. 


WHAT TRUE THRIFT IS. 

True thrift is self-imposed submission 
to discipline. 

It is the surrender of personal pleasure 
for future profit. 

It is the exercise of the will, the de- 
velopment of character, the daily prac- 
tice of sensible living. 

We must, of course, become a nation 
of savers, first of all. But we must not 
stop there, for wise spending is neces- 
sary alike to individual development and 
national progress. 

I believe with the end of the present 
war there will be tremendous commercial 
rivalry among the nations of the earth. 
There will be a long era of readjustment, 
rebuilding and rehabilitation, and those 
nations will best succeed which have the 
greatest development of personal efficien- 
cv. Therefore, if we concede that thrift 
is one of the essentials of strong charac- 
ter, if it is one of the foundation-stones 
of personal efficiency, then its practice be- 
comes a matter of national importance. 

With this end in view, a great move- 
ment now is under way which will lead 
to the introduction of thrift teachings in 
the public schools of the United States. 

Happily this movement is meeting with 
great success. The war, which has forced 
thrift practices upon us, has given tre- 
mendous impetus to the movement. 

- Back in 1915, the International Congress 
for Thrift was held under the auspices 
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of the American Society for Thrift at 
the Panama-Pacific Exposition in San 
Francisco. As a result of that meeting. 
the National Education Association was 
induced to select é committee to investi- 
gate the necessity’and the feasibility of 
teaching thrift in our public schools. This 
committee worked for two years, and last 
July, in Portland, Oregon, a set of reso- 
lutions, which the writer had the honor 
of presenting, were adopted by the Na- 
tional Council of Education, a sudsidiary 
organization of the National Education 
Association. 


TEACHING THE YOUNG THRIFT. 

These resolutions declared that, in the 
opinion of the Thrift Committee, thrift 
education in the public schools of this 
country was a patriotic necessity. It was 
recommended that such steps be taken as 
would lead eventually to this innovation. 
A sub-committee was appointed and the 
work is going on. 

Even now, thrift is being taught in 
many schools, but it has not been organ- 
ized and systematized. I venture the asser- 





READ THESE 
FACTS 


OF EVERY 100 IN AMERICA: 
82 Die penniless. 
15 Leave under $10,000. 
3 Leave over $10,000. 


OF 100 AVERAGE MEN IN U.S.: 
46, At 45, have saved nothing. 
30, At 45, need aid. 

54 Of the 64 alive at 65 are 
objects of charity. 


OF EVERY 100 WIDOWS: 


47 Have to work. 
35 Are supported by charity. 
18 Are left well off. 











tion that not many years, at-the most, 
will pass before thrift will become recog- 
nized as one of the most important 
branches of our school curriculum. 

The plan, as outlined by the Thrift Edu- 
cational Committee, provides that it be 
taught in correlation with such studies as 
arithmetic, history, grammar, English 
composition and household economics. 

The public is becoming more and more 
aroused to the absolute necessity of this 
step. Text books are coming on the 
market from publishing houses and school 
authorities are doing what they can in- 
dividually until a complete course shall 
have been mapped out. To my mind, it 
is one of the most hopeful signs of the 
times—it is one of the great lessons we 
are learning from the war. 

Today the nations of the earth are 
marching forth in conquests of blood and 
fire. Tomorrow there will be a warfare 
of gold. 

There will be the most tremendous 
commercial rivalry. America will be in 
the thick of the fray and in many re- 
spects she will have a tremendous advan- 
tage over her weaker antagonists. But 
she will be waging an unequal fight if 
her people at home are thriftless and 
waste their substance. 

The teaching of thrift in our schools 
will place the nation-wide practice of 
this virtue on a substantial and perma- 
nent basis. Out of this great war many 
lasting reforms and permanent benefits 
will result, not the least of which is this 
one, and in this epochal step in progres- 
sive education America will lead the na- 
tions of the world. 
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COMMENT 


Wilson Stuck —Galts’ Melting Pot—J. Ham 
Startles—Page Boys Use Mirrors!—Etc. 


By MAURICE FREEMAN, Washington 


It took more than a farmer and a 
mule to get President Wilson’s car 
out of the mud of Maryland. What it 
actually took was the combined effort 
of a five-ton truck,.some heavy tackle 
and a stout young oak. It happened 
a month ago, yet the President is un- 
likely soon to forget that experience, 
inasmuch as the inability of Si and 
Maud to extricate an auto was prob- 
ably the first such failure on record. 
The President continues to make his- 
tory! Formerly he only wrote it. 

— 


NEW YORK, PLEASE COPY! 


There was recently inaugurated at 
Galt and Bro’s. jewelry store (which, 
by the way, is owned by the First 
Lady of the -Land), a “Melting Pot,” 
deriving its name from that greatest 
of crucibles, the Land of Liberty. It 
was not long before the vessel was 
overflowing with articles of every de- 
scription, metal, leather, paper, etc., 
and contributions have ‘continued to 
pour in until an entire window of the 
establishment is now filled. There 
are boxes of tinfoil, gold, silver, brass 
and copper coins of all nations and 
periods, watches, tableware, curios, and 
antiques of the same metal, a Filipino 
paper bill, an embroidered Chinese 
fan, a silver tea set, which the donor 
stipulated must not be resold, but 
should be melted—it having been in 
the family for many generations—an 
old watch which had saved the life 
of a Spaniard in the war of 798, the 
bullet mark being plainly visible, and 
other bits, representing intrinsic 
values ranging from half-a-penny to 
many dollars. The metal is to be 
melted and the other articles sold, 
the proceeds to go to the Red Cross. 
The spirit of giving is contagious; 
the wagon of Galt and Bro. is kept 
on the run calling for contributions 
which both Washingtonians and non- 
residents offer’ by ’phone. When will 
New York and other cities follow 
suit ? 

* ok * 

SALUTING HURDY-GURDIES! 

It is amusing to walk down Penn- 
sylvania Avenue behind .a_ soldier, 
sailor or marine and watch him con- 
tinually raise his hand to salute pass- 
ing officers. I counted nineteen sa- 
lutes on the part of one private cover- 
ing but four short blocks. In talking 
with several men on the subject they 
all agreed that it was a nuisance. For 
the officers it must be ditto. And to 
add to the joys of being in uniform, 
soldiers and sailors must now salute 
hurdy-gurdy men _ mutilating the 
“Star-Spangled Banner!” An authority 
says that “the salute originated in 
the days of the tournament, at which 
a queen of beauty was chosen to 
preside. The knights and their es- 
quires and all who took part in the 
tourney, on presenting themselves be- 
fore the queen, each lifted a hand 
level with the brow, as though dazzled 
by the light of her presence. Although 
its significance Has been forgotten, 
that same salute is now used by mili- 
tary men in recognition of a superior 
rank.” Surely that was undemocratic. 
Why not limit the hand-wave to a 
salutation when a soldier wishes to 


speak with his superior officer, or is 
about to be addressed by the latter? 
Its present use is ridiculously Prus- 
sianesque. 

“* 


NO SPIRIT-MEDIUM WANTED. 


Says Vice-President Marshall, refer- 
ring to the post-bellum peace board: 
“When we sit at the council table of 
the world I trust we may do so as the 
representative of a newer and better 
isolation—an isolation of the spirit.” 
Let’s hope none of the “Spirit Medi- 
ums” now abounding in Washington 
will be there, that the table will re- 
main firmly on the floor, that every- 
thing will be open and aboveboard, 
and that there will be no “knocking,” 
mysterious or otherwise—not even a 
suggestion of camouflage! 

* * * 


J. HAM STARTLES. 


Greet the Century Melon! Champ 
Clark did—and it came all the way 
from Texas, measured three feet long, 
weighed 100 Ibs., and was presented 
by Congressman J. C. Wilson. The 
Speaker appreciates big things, be- 
being generously proportioned him- 
self—also the town goes dry in No- 
vember, and he likes watermelon 
anyway. Hence his hundred-pounder 
was thrice welcome. Mr. Clark thinks 
white cloth dress suits from June lst 
to October Ist the proper raiment. He 
has been searching for a warm white 
suit for winter. We respectfully refer 
him to J. Ham, of Illinois, who made 
a step in this direction by appearing 
at a reception at the Japanese em- 
bassy garbed in a black swallowtail, 
white trousers, white socks and white 
shoes! How our old friend Mark 
Twain would have applauded! 

. ae 


PAGES SLICK THEIR HAIR. 


The bright little chaps one sees 
darting about the floor of the House 
are now slicking their hair or “act- 
ing belligerent,” according to tempera- 
ment, in anticipation of the appearance 
of Miss Cecilia Martin, of Swissvale, 


Pa., as a “sister page.” And perhaps 
Cecilia isn’t diplomatic! She insisted 
on shaking hands with the “Lady 
from Montana” before stating her 
business and mentioned the fact that 
the first woman Member might have 
a sympathetic interest in introducing 
girl pages into the House. Miss Ran- 
kin is going to try—and let no mere 
male Member dare to brave the anger 
of future voters by voicing objection. 
* 


FILLING A DEFICIENCY. 


“Uncle Joe” Cannon recently offered 
an amendment to the deficiency bill to 
appropriate $2,000 “For the procurement 
of an oil portrait of Champ Clark, 
Speaker of the House of Representa- 
tives.” Of course it was given (liter- 
ally) the glad (and loud) hand and 
nary a “No.” Will some artist come 
forth, paint an acceptable portrait and 
donate the $2,000 to the Red Cross? 
Thus would the trio concerned have 
done a patriotic “bit” deserving 2 
paragraph all to itself in our history 
of the war. 

(Continued on page 101.) 
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DOLLARS WILL BUY MORE 


Every Dollar Saved Now Will Bring More Than a Dollar’s 
Worth Later—Some Popular Misconceptions 
Concerning Money Explained 


By G. C. SELDEN 


[To 999 persons out of 1,000 a dollar 
means merely one hundred cents and 
not what that dollar will buy. Yet 
there is absolutely nothing we can do 
with a dollar of currency except ex- 
change it for something or deposit it 
somewhere. It can bring us nothing 
until it is gone. 

We all imagine that we want money, 
as much as we can get; but even a 
thousand dollars in hard cash would 
be a burden to us. What we really 
want is not money but the purchasing 
power that money gives us. We want 
things to eat, wear, use and play with, 
and the only use we have for real 
money—that is, cash or currency—is 
for the purpose of commanding those 
things when desired. 

We are really very silly, therefore, 
to measure our wealth or our earnings 
in gold dollars—those dollars which 
we cannot eat or wear or do anything 
with except get rid of. Our standard 
of measurement ought to be the pur- 
chasing power of our wealth or our 
earnings. We ought to measure by 
the things we want, not by a bit of 
gold having a certain weight, arbi- 
trarily established by law, which would 
be only a burden to us if we had to 
keep it. 

When we begin to apply this idea 
of measuring our wealth or earnings 
by their purchasing’ power we get 
some quite startling results. We are 
more than ever convinced of the truth 
of that famous remark of Mr. Long- 
fellow’s that “Things are not what 
they seem.” 

For example, a man had a thousand 
dollars saved in 1896. He will be as- 
tonished to learn that his thousand 
dollars, measured in purchasing pow- 
er, has now shrunk to about $363. In 
fact, he probably will not believe it, 
and it is therefore necessary to prove 
it to him. 


WHAT INDEX NUMBERS ARE. 


There are on record, of course, the 
prices at which all sorts of articles and 
commodities have sold from month to 
month for many years. It is a simple 
matter to combine the prices of a large 
number of staple commodities every 
month and thus get an “index num- 
ber” which will show the rise and fall 
ot general prices. 

This has been done by various au- 
thorities in’ this country and abroad. 
In this country the index numbers. of 
the U. S. Department of Labor, Dun’s 
Review and Bradstreet’s Weekly are 
perhaps the best known and most gen- 
erally used. 

The diagram herewith is constructed 
by dividing one dollar by Bradstreet’s 
yearly average index number of whole- 
sale prices, except for 1917, where 
August prices are used, since the 
yearly average is not yet obtainable. 

The result is that the area below 
the line in the diagram shows the 
relative quantities of the various com- 
modities included that could be pur- 
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Few financial writers have enjoyed 
so thorough a training. After gain- 
ing distinction as a university and 
legal student, Mr. Selden became 
Jacob Schiff Fellow of Political Econ- 
omy .and Finance at Columbia Uni- 
versity. Later he entered the U. S. 
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as statistician and editor. In the busi- 
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positions with both industrial and 
railway organizations. He has won a 
high reputation as an author and a 
lecturer on finance, investments, 
transportation and general economics. 








chased for one dollar year by year 
since 1892. The scale at the left is 
merely for the purpose of showing the 
relation of one year with another— 
that is, it represents relative quanti- 
ties, not absolute quantities such as 
bushels, pounds, etc. 

This list of about a hundred com- 
modities includes a number of things 
that you and I do not buy, but some- 
body else buys them. They are, broad- 
ly speaking, the standard unmanufac- 
tured articles and materials, and the 
prices used are wholesale prices. 
Since retail prices usually represent 
about the same per cent. of advance 
above wholesale prices, their move- 
ments are proportionately much the 
same. 


$1,000 SHRINKS TO $363. 


In 1896, therefore, about two and 
three-quarters times as much of these 
various articles could be bought for 
one dollar as in August, 1917. A thou- 
sand dollars in the bank was then 
worth—in purchasing power—two and 
three-quarters times as much as a 
thousand dollars is worth now, so we 
may justly say that it has shrunk to 
$363. 


We can do nothing about the past. 
If our savings have shriveléd up we 
cannot help it. But the future is still 
ours. What can we do about it? 

If prices were to go back to the level 
of 1896 then every dollar we could save 
now would be worth approximately 
$2.75 in purchasing power. 

We cannot tell just what prices will 
do in the future. It is unlikely that 
they will return to the 1896 level. But 
we do know that present prices are 
abnormally high, and that after all 
the great wars of the past there has 
been a great fall in prices. We know 
that if prices go still higher in this 
latest and greatest war they are all 
the more likely to come down again 
when peace is declared. Hence every 
dollar we save now is likely to be 
worth a good deal more than a dollar 
to us in purchasing power. 

And the same argument applies to 
the interest on that dollar. The $40, 
$50, or $60 received as interest on 
$1,000 now has a much smaller real 
value than the same interest will have 
when prices have readjusted them- 
selves to a peace basis. 

We are being told to save for pa- 
triotic reasons, because the Govern- 
ment urgently needs our savings to 
prosecute the war. That should be 
the strongest possible motive for sav- 
ing. But it is comforting to know 
that in this case virtue will be its own 
reward in a more practical way than 
usual, since the reward will take the 
form of an important increase in our 
real wealth. 

Saving, it may be mentioned paren- 
thetically, means a good deal more 
than depositing money in a savings 
bank. This is a time when the in- 
vestor can become « bigger investor, 
with a permanently larger income, by 
holding down his expenses and saving 
his interest money. It is a time when 
the big corporation can safeguard its 
future by piling up a surplus, and 
many of our big corporations are do- 
ing just that. It is a time when the 
business man can give additional evi- 
dence that he is a business man by 
limiting his unnecessary expenses, as 
well as those of his enterprise, and 
preparing for the time when the price 
level must fall. 


INVESTING WILL PAY. 


The fact that the purchasing power 
of money is now much less than nor- 
mal is not the only inducement for 
saving it. Another reason is that, be- 
cause of the tremendous demand for 
capital generated by the war, all sorts 
of interest bearing securities are sell- 
ing at low prices. They may sell still 
lower—I am not assuming the role of 
prophet—but at any rate they are 
now considerably lower than usual. 

To take a single example where a 
hundred might be selected just as 
easily, the 5 per cent. notes of the 
Great Northern Railway, due in Sep- 
tember, 1920, are selling at about 9734. 
The buyer of these notes should re- 
ceive three benefits: 
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(1) He will.get a little over 5 per 
cent. interest on the money invested, 

(2) In September, 1920, he will get 
back $1,000 for a note which cost him 
less than 


(3) If the purchasing power _of 
money is higher in 1920—that is, if 
the general plane of commodity prices 
is lower—he will get an additional 
benefit in that way. That additional 
benefit might be very large. Suppose 
commodity prices were to lose only 
one-half their rise since 1914, it would 
means an increase of 41 per cent. in the 
purchasing power of money. 


As to the longer term bonds, whether 
they will decline still further and 
when their prices will begin to rise 
depends to a great extent on the dura- 
tion of the war, but rise they must 
eventually, and the investor who holds 
them for permanent income returns 
will assuredly get the benefits. of the 
advance when it comes. 


PROSPERITY IMAGINARY. 


There is still another powerful rea- 
son for saving money now which 
applies to a large class of persons. So 
far as present prosperity is due to 
counting the value of property in 
dollars at their present purchasing 
power, it is illusory. 

If you are a farmer and the value 
of your live stock has doubled, you 
can hardly count yourself any richer 
if you have to pay double for every- 
thing you buy. You are simply measur- 
ing your values with a _ half-length 
yardstick. 

If you are a manufacturer, and have 
on hand a variety of materials and 
partly finished goods which have risen 
in price, your current assets may 
appear gratifyingly large; but if your 
costs for raw materials and labor have 
risen in like proportion, and if the 
puchasing power of money generally 
has fallen in like proportion, you are 
really no better off. 

If a profit-paying corporation’s in- 
come and expenses have both doubled 
it is clear that its profits have doubled 
also. That looks very cheering, but 
it is nothing but the half-length yard- 
stick again. 

This kind of “prosperity” does not 
warrant one in rushing out and buy- 
ing a high-powered roadster with hot- 
air springs. During the last year or 
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“DOLLARS CHEAP 


Every $1,000 saved in 1896 is 
now worth only $363. 

What $1,000 could then buy 
now costs $2,750. 

The purchasing power of each 
dollar today is extremely low. 

If you save your dollars now 
you will be able to buy far more 
with them by and by. 


Moral: SAVE NOW! 











two a great many intelligent people 
have been victimizing themselves by 
spending imaginary profits. The 
sound policy is exactly the opposite. 

If wheat was selling at half its usual 
value it would be a sensible plan to 
accumulate some of it and hold it 
until its value rose. With the value 
—or purchasing power—of money 
down one-half in the last nine years, 
isn’t it a sensible idea to accumulate 
money? 


— 
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Faith in your fellow men implies 
a belief that down deep in the heart 
of every man, somewhere, is the germ 
of goodness. Your faith may be a vi- 
talizing ray of sunshine, reaching that 
particular germ.—Elbert Hubbard. 


If We Only Understood. 


Could we but draw aside the curtains 
That enfold each other’s lives, 
See the naked heart and spirit, 
Know what spur the action gives, 
Often we should find it better, 
Purer than we judge we should, 
We should love each other better, 
If we only understood. 
—Kipling. 


Customers may demand low prices, 
but they want the highest possible 
treatment. Don’t cheapen the treat- 
ment. 


The Cooperative Society of Great 
Britain and Ireland was started by 
twenty-eight poor weavers, with $140 
capital, to operate stores throughout 
the nation, where goods of all kinds 
could be bought at cost. It now has 
3,500,000 members and a capital stock 
of about $250,000,000 


We will never see America until we 
see it as a part of the world, though 
there is nothing harder than to get a 
world view. We must rise above our 
surroundings.—Rev. John Henry Jowett 


_ Courage! Your more freauent dul’- 
ing may be due to your finer edge. 
Stephen Berrien Stanton. 


Pro Majore Patria. 


Not that small precious spot that gave 
me birth 
Is my land only (all the rest to hate!) 
Thy claim is paramount, my Country- 
Earth ; 
I both must love and serve the wider 
state. 


The hearth makes not the land—nor 
meted claim: 
Wherever I have wandered or so- 
journed, 
My altar kept alight the early flame 
That for my Country-Earth so clearly 
burned. 


Each land to me was beautiful, 
dear, 
And each deserved the allegiance 
that I brought; 
What though the speech were strange 
to outer ear? 
An overtone germane 
caught. 


was 


my spirit 


O Country-Earth! 
little bounds! 
All terrain is my 
Man’s— 
There is a patriot Freedom none i:m- 
pounds 
A love of Country wide as Heaven 


spans! 
—Edith M. Thomas 


Fade, fade those 


own—for it is 


_The way to 
right and then 


success: Turn to the 
go straight ahead. 


When we mind labor, then only we're 
too old.—Robert Browning. 
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“When a man assumes a public trust he should consider himself as public property.”»—THOMAS JEFFERSON. 


HIGH-PLACED MISFITS 


George Jay Gould Then and Now: 


How Broken Pledges and 


Mismanagement Have Brought Ruin to Thousands. 


What a fall was there! 

Look at that picture and on this— 
the Gould railway empire of ten years 
ago, am ‘empire stretching virtually 
from ocean to ocean and from the 
Great Lakes to the Mexican border, 
an empire greater than any ever be- 
fore controlled by one man, an em- 
pire whose main lines and_ branches 
could have circled the entire earth; 
gaze on that vast railway dominion 
and on the puny mileage representing 
all that is left of the Goulds. 

Our two maps vividly picture the 
collapse of the Gould dynasty. Even 
on part of the remaining lines the 
Gould sway is more nominal than 
real. Verily, George J. Gould has be- 
come the Nicholas Romanoff of Amer- 
ican finance. 

Yet he is clinging to power with a 
tenacity worthy of a better cause. The 
stockholders of the Denver & Rio 
Grande have every reason to want 
Gould ousted, for if there ever was a 
high-placed misfit George Gould is 
one of them. 

Every single railroad dominated by 
Gould has been bankrupted or brought 
to the verge of ruin. He has been 
truly termed “The Sick Man of Wall 
Street.” 


“GOULDITIS.” 


Indeed, “Goulditis” is a notorious fi- 
nancial malady, a malady that over- 
took not only all the Gould railroads 
but the great Western Union Tele- 
graph Company and the Manhattan 
Elevated lines, which he used to con- 
trol but which, like everything else 
contaminated by the Gould blight, went 
to the bad. 

Just look how the Gould-controlled 
railroads burst one after the other: 

1908—Texas Pacific (suspended in- 
come bond payments). 

1908—-Western Maryland. 

193—-Wheeling and Lake Erie.: 

1908—-Wabash-Pittsburgh Terminal. 
1911—International and Great North- 


ern. 
1911—Wabash Railroad. 
1914—International and Great North- 
ern (second time). 
1915—Missouri Pacific. 
1915—Western Pacific. 
1916—Texas Pacific. 


BREACHES OF FAITH. 


Denver & Rio Grande, the only road, 
with the nominal exception of Inter- 
national Great Northern, still suffer- 
ing from Gould incubus, is not yet in 
the bankruptcy court, but it has been 
saved—at least temporarily—only by 
a barefaced violation of the first prin- 
ciples of honesty. Read-what Judge 
Hand recently said of this Gould road’s 
breaking of its pledge to guarantee 
the Western Pacific’s bond issue. 
Gould’s action was, he declared, “with- 
out even color of justification, an un- 
disguised and candid disregard of the 
most deliberate undertaking put forth 


BY B. C. FORBES. 


to be relied upon by the public at 
large.” 

Could any man presuming tg pose 
as a fit person to control a railroad, 
and, therefore, to control the savings 
of many individuals, have a worse 
thing said of him than that by a re- 
sponsible judge of a United States 
court? Ought not that to be sufficient 
to cause him to withdraw pellmell from 
the limelight and from every position 
of public trust? 

What “Goulditis” has cost thousands 
upon thousands of unsuspecting invest- 
ors can never be told—I mean not 
only the cost in dollars, but the cost 
in misery, in suffering, in wrecked 
homes, in blighted lives, in blasted 
plans for educating children, in loss of 
faith in human nature. 

Take this one case, typical of many, 
many others. It was printed recently 
on the financial page of the New York 
American, addressed to the depart- 
ment which answers inquiries from 
investors: 

W. L. G., White Plains—This in- 
quiry is made at the request of a 
dear old lady who is worried about 
her investment in the preferred stock 
of the Denver & Rio Grande Rail- 
road. The stock was bought four- 
teen years ago at $86 per share, then 
paying 5 per cent. dividends, and con- 
sidered good. She receives nothing 
now in dividends, and it has declined 
so much she fears her money is lost. 
The stock was her chief asset, bought 
to protect her old age. A few years 
ago she might have sold it without 
much loss, but she had an almost 
childlike faith that certain very 
wealthy men would not let her and 
other small stockholders lose. So 
she held on. Now she is almost with- 
out hope. What can she do? Is 
there no way she can compel those 
responsible to make restitution? 


What can she do? What, indeed, 
save curse the day she was induced 
to invest her savings, her protection 
for her old age, in a railroad domi- 
nated by such a figure as George J. 
Gould? 


MRS. GOULD’S BATHROOM. 


Money that should have been ap- 
plied to building up properties was 
drawn out by the Goulds in unwar- 
ranted dividends, and the money spent 
with flagrant socialism-breeding osten- 
tation. Since the first installment of 
this article was written there has been 
issued the August number of a wom- 
an’s publication having a large cir- 
culation, and it devotes two pages to 
half a dozen photographs of Mrs. 
George Gould’s bathroom. Yes; bath- 
room, if you please. The sickening 
illustrations are accompanied by such 
twaddle as this: 

“The bathroom of Mrs. George 
Gould, in the town house, is a sumptu- 
cus room in Italian marble, which sug- 
gests the magnificence of old Roman 


. 


baths. The architectural note is domi- 
nant here, though softened by hang- 
ings of rose taffeta and Alencons lace. 
The semi-circular Louis XVI. dressing- 
table has a gilt framed triple mirror 
and toilet articles of crystal and gilt. 
The rugs are a soft gray-blue velvet, 
and the gilt “chaise-longue” has a 
rose satin pad and a silk and lace 
coverlet. 

“The bath itself is of the marble of 
the walls, and is set on a raised plat- 
form of marble. The lighting fixtures 
and the dolphins which supply the wa- 
ter for the basins and bath are of 
French gilt bronze, and the marble 
washstand is supported by a gilt 
bronze pedestal. The inset mirror 
above this stand and the stand itself 
are hung with rose taffeta and Alen- 
cons lace. 

“At ‘Georgian Court, the bathroom 
of Mrs. Gould has a less stately air 
than that in her town house. The 
floor is covered with black velvet. 
The woodwork is a pale antique ivory, 
and the walls are covered with old 
French brocade of pale ivory ground 
with wreaths of pink roses and light 
green leaves. The ceiling is canopied 
with a cream colored French lace over 
pale pink silk. A lace valance runs 
around the room and is looped at in- 
tervals with pink ribbon and French 
flowers. The festoons of lace are 
brought down from the corners of 
the room. The large hanging light is 
covered with pink silk and wreathed 
with roses of French ribbons; it ends 
in a tassel.” 

The man who showed me this stuff 
asked indignantly, “I wonder how 
much of the money I have lost in 
Denver & Rio Grande went into the 
tomfoolery decorations of Mrs. Gould’s 
bath? Perhaps I was the fool that 
was made to pay for the gold hinges of 
the toilet.” 

While the country is in the throes 
of a life or death war, when the com- 
mon people are exhorted to refrain 
from eating meat, to semistarve them- 
selves of bread and to practice the 
most rigid self-denial so as to be able 
to subscribe for a $50 or a $100 war 
bond—when the country is in such a 
condition and the people are being 
importuned to pinch and save, at such 
a time is it considered fitting to blazon 
to the people of America the thou- 
sands upon thousands of dollars squan- 
dered upon—of all things—a bath- 
room? Could anything be in worse 
taste in a democracy? And could 
there have been a more unhappy source 
of such undemocratic wastage of 
money than the home of George J. 
Gould, whose handling of half a score 
of railroads has brought ruin to in- 
numerable homes? More people than 
the man I have quoted, on seeing this 
ill-timed article, must have felt the 
resentment he did. 

Some idea of how the principal 
Gould-controlled railroads shriveled up 
in value may be gathered from the 
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following tables showing the terrible 


declines in market prices: 
Highest. 
125% 


Lowest. 
Mo. Pac., old stock 1 
Wabash, com., old stock 
Wabash, pref., old stock 
Denver, com. 
Denver, pref. 
Wheel. & L. E., 
Texas & Pacific 54 
Wabash Pitts. Terminal, lst 4% 95 
W. Maryland (under Gould)... 44% 
Western Union 10 
West. P. Pac 


*Cents. 

The pleasure-chasing life led by 
George Gould was described in the last 
issue of this magazine. George Gould’s 
distrust of everybody and particularly 
of himself, his Hamlet-like indecision, 
his dazzling dreams and pitiable per- 
formance, his fatal habit of breaking 
pledges and his double-crossing of both 
railroad and financial associates were 
also briefly outlined. 


DAVID AND GOLIATH. 


Let me now trace what was taking 
place in the railroad world. In the 
late nineties George J. Gould was the 
most influential railroad figure in 
America. The most inconspicuous 
was an unimportant-looking, diminu- 
tive stockbroker named Edward Henry 
Harriman. The latter was entirely un- 
known in railroading until he induced 
Jacob H. Schiff, head of the great 
banking firm of Kuhn, Loeb & Com- 
pany, to support him in undertaking 
a reorganization of the bankrupt Union 
Pacific Railroad in 1897. The new- 
comer was ambitious, and he sought 
the friendship of George Gould. The 
rich, aristocratic Gould looked with 
contempt upon this parvenu. Little 
did Gould, the railroad Goliath, sus- 
pect that a David had entered the 
arena. 

Harriman had an unerring habit of 
gaining his end, either by friendly 
means or by fight. He never gave up. 
It did not take him long to induce 
Gould to admit him to all the Gould 
directorates; Harriman in return ac- 


THE 
GOULD SYSTEM 


tthe Gould 
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cepted Gould as a director of _his-lines. 
Both worked together harmoniously 
for a time. But suspicions by and by 
developed. 

The situation, briefly, was this: Both 
system and  Harriman’s 
Union Pacific had their western termi- 
nus at Ogden, Utah, and were depend- 
ent upon the Southern Pacific for 
hauling their traffic to the Pacific coast 
and for receiving east-bound traffic 
from the same road. Southern Pacific 
was controlled by Collis P. Hunting- 
ton, who treated Gould and Harriman 
fairly and impartially. , 

But what if Huntington made up 
his mind to favor one against the 
other? The unfortunate one would be 
left high and dry, with no facilities to 
either send traffic to the Pacific and 
the Orient or to receive any share of 
that enormously important patronage. 
The astute Harriman tried and tried 
again to m-eke a deal with Hunting- 
ton, but the latter refused to play 
favorites. 

Then Huntington died in 1900. 

Two months later Harriman had 
safely clinched control of the all-vital 
Southern Pacific, having, in conjunc- 
tion with Kuhn, Loeb & Company, 
bought from Mrs. Huntington a work- 
ing majority of the stock for the Union 
Pacific. 

Gould, with forced affability, re- 
marked to Harriman that he would be 
willing either to take over Harri- 
man’s new purchase or at least go 
halves on it. 

Harriman, smilingly but firmly, said 
“No.” 


HARRIMAN SCORES. 


Gould instantly realized that Harri- 
man had it in his power to bottle up 
the Gould system in the Utah desert. 
Harriman had thrown a noose around 
Gould’s neck which he could tighten at 
any moment. Gould must act and act 
decisively in self-defense. 

His coup was the purchase of Den- 
ver & Rio Grande, which: linked up 








with Missouri Pacific, the, backbone 
of the whole Gould system, and ran 
to both Salt Lake City and Ogden. 
If the worst came to the worst, Gould 


_could ‘now build straight. through to 


San Francisco, giving him lines all the 
way from Chicago to the Pacific coast. 

Harriman now blandly asked Gould 
to sell him half of his Denver & Rio 
Grande! 

Gould said “No.” 

Then the fat was in the fire. 

Harriman stopped giving Gould roads 
a pound of freight not only at Ogden 
but in Texas and Nebraska and all 
other points, where Gould had con- 
nections with the Harriman roads. 

It was Gould’s move next. He se- 
cretly began to prepare plans to build 
from Salt Lake City to San Francisco. 

Harriman, hearing rumors to this 
effect, asked Gould pointblank if they 
were true. 

Gould, so the story runs, cheerfull; 
lied. He had not thought of doing 
anything of the kind, he told Harri- 
man, but if he changed his mind he 
would notify Harriman. 

“Tl kill you if you do,” Harriman is 
reported to have flared up at Gould. 

A few months later Gould informed 
Harriman that he was going to build 
the Western - Pacific clear across to 
the Pacific! , 

After that Gould sat on no Harriman 
boards and Harriman sat on no Gould 
boards. 

A fit of ambition seized Gould at 
this stage (1900) of his career. The 
interloping railroad David was begin- 
ning to sling annoying shot at Go- 
liath Gould. The interloper must be 
squelched. 


TO SPAN THE CONTINENT. 


Then Gould embarked upon an am- 
bition which other and abler railroad 
giants had dreamed of but had never 
dared attempt. He would span the en- 
tire continent. Passengers would be 
able to step on board a Gould train 
at New York and travel straight 
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through to San Francisco without Jeav- 
ing a Gould car. 


It was a glorious, soul- wirdad idea. 


Gould was the most powerful railroad 
figure in America; he had behind him 
the enormous fortune (some $75,000,000) 
left by his father; he enjoyed power- 
ful ‘banking conrections ; he was not 
without ability. 

His project was simple enough—on 
paper. He was to construct the West- 
ern Pacific to San Francisco from Salt 
Lake City; his Denver & Rio Grande. 
his Missouri Pacific and his Wabash 
roads would give him excellent con- 
nections in the Middle West and as 
far east as Toledo; from Toledo he 
could get within sixty miles of Pitts- 
burgh, through the purchase of the 
Wheeling & Lake Erie; he would build 
through Pittsburgh and acquire the 
Western Maryland to enable him to 
run right through to the Atlantic at 
Baltimore. 

With greater energy than he_had 
ever before shown in his life Gould 
started to execute his mighty scheme. 
The Western Pacific was started. He 
duly acquired the little Wheeling & 
Lake Erie road running from Toledo 
to Jewett, Ohio, only sixty miles from 
the greatest traffic- -creating center in 
the whole world. He started to build 
from this point into Pittsburgh over 
a route which bristled with extraordi- 
narily difficult engineering difficul- 
ties—indeed, many experts did not be- 
lieve it would be physically possible 
to bridge the chasms and tunnel the 
mountains necessary to reach the 
Smoky City. Next Gould proceeded 
to negotiate for the Western Mary- 
land, then controlled by the city of 
Baltimore. 

Alexander J. Cassatt, the herculean 
president of the Pennsylvania Rail- 
road and one of the ablest railroad 
men the country has ever known, went 
to Gould and demanded to know 
whether it was true that the latter 
was planning to buy the Western 
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Maryland and fight for Pittsburgh 
traffic. 

Gould cmilingly assured him the re- 
ports were mere canards. Six months 
later out came the news that Gould 
had purchased Western Maryland! 


FIGHT WITH CASSATT. 


Cassatt was furious. The Pennsyl- 
vania’s contract, allowing the Western 
Union, then dominated by Gould, to 
have its poles along the Pennsylvania 
lines and do business over that iertile 
section of the country, was about to 
expire, and immediately the time was 
up Cassatt set gangs of men to tear 
down every Western Union pole and 
every foot of wire on the Pennsylva- 
nia system. In two days between one 
and two million dollars’ worth of 
Western Union property was junked 
and the valuable telegraph privilege 
granted the Western Union’s rival, the 
Postal Telegraph Company. 

It was an epic episode. 

Nor was it wholly one-sided. An- 
drew Carnegie, who periodically quar- 
reled with the Pennsylvania and 
threatened to build a competing line 
from Pittsburgh to New York, joined 
Gould in his attack upon the Pennsyl- 
vania’s sacrosanct citadel, Pittsburgh, 
and James Hazen Hyde, son of the 
founder of the Equitable Life and then 
active in its management, also came 
to Gould’s assistance with millions of 
dollars. The Rockefellers also be- 
came financially interested in the 
Western Maryland and still are. 

The erratic Gould, however, was no 
match for his antagonists. Not only 
was Harriman, in some respects a rail- 
road genius without compeer, aggres- 
sively fighting Gould; Kuhn, Loeb 
Company, his bankers, were the bank- 
ers of the Pennsylvania Railroad, and 
they threw in their lot with Gould’s 
enemies. Jacob H. Schiff and Otto H. 
Kahn, of Kuhn, Loeb & Company, were 
powers to be reckoned with, and their 
desertion of Gould dealt a grave blow 
at his prestige in the financial world. 


Denver & Rin Grende 


GOULD’‘SY STEM” 
IN 1917 


/nternational 
& Great Northern 


Everything conspired to 
Gould’s transcontinental dream. 
told in the last issue, he would not stay 
on the job himself as Harriman. did, 
nor was he surrounded by the right 
stamp of executives. The Western Pa- 
cific, as it pushed its way across the 
lonely desert, was costing twice the 
amount originally estimated and was 
not being built with half the expected 
speed. An issue of $50,000,000 first 
mortgage Western Pacific bonds was 
guaranteed as to interest by Gould’s 
Denver & Rio Grande road, then a 
strong, solvent property, earning a sub- 
stantial surplus over its dividends, and 
thus tided over the Western Pacific’s 
needs for a time. The arrangement 
was to cost Gould dearly later. 

THE FREAK TERMINAL. 

His Wabash-Pittsburgh project to 
connect with the Wabash proved dis- 
astrously costly. The most extraor- 
dinary freaks in the way of bridges, 
tunnels and grading had to be—or at 
least were—perpetrated. The road sug- 
gested a combination of Coney Island 
Rocky Roads to Dublin, love-making 
tunnel trips, trips to the moon, excur- 
sions through Hell Gate, etc., etc. It 
reputedly cost $45,000,000, or approach- 
ing a million dollars a mile. When at 
last it was finished, Gould woke up to 
the fact that it couldn’t handle the 
traffic, for it was only a singletrack 
road. A million dollars or more had 
been lavished on a spacious terminal 
entirely outside the natural channel of 
trafic, and, of course, it proved a 
white elephant. 

In short, there never was a worse 
railroad-building tragedy in the United 
States. 

The terrible drain upon the Gould 
resources, both west and east—the. 
Western Pacific and the Pittsburgh 
venture each having cost fabulous sums 
beyond the estimates—was telling se- 
verely upon Gould’s financial position. 
Missouri Pacific, Texas & Pacific and 

(Continued on page 99.) 





F 
| 
; 
Ba 
a 
a 
* 
ry 
: 


ee ee ee ee 





78 


WELCOME FORBES MAGAZINE 


“Will Perform Valuable Service to the Country” and “A New Note in 
Financial Journalism” Typical Comments 


The reception accorded the first issue of Fores 
MAGAZINE has exceeded all hopes and expectations. 
From men in all walks of life and in all parts of the 
country have come messages of encouragement. Our 
principles are commended not only by business and 
financial readers, but by many young men and other 
workers who have kindly written us appreciative letters. 

A special welcome has been given our policy of infus- 
ing human interest into the field of finance and busi- 
ness. This part of our programme is one we are to 
develop with all the power at our command, for the 
attempt to divorce all suggestion of sentiment in busi- 
ness and to treat workers as “hands,” as “economic 
units,” has had most disastrous consequence during the 
last decade. If it can render any substantial service in 
bringing employers and workers closer together, if it 


can establish between them better understanding and 
more friendly relations, this publication will feel that 
it is fulfilling one of its principal missions. 

Our innovation in devoting an important department 
to women engaged in business has been particularly 
well received, since current conditions are creating 
many complex problems regarding the place of women 
in the new order, a place so markedly stimulated by the 
war. 

It was with much hesitancy that the publication of 
the following extracts from letters was decided upon; 
but, while the editors are conscious that many of the 
kind expressions are but poorly deserved, they wish to 
take this method of showing their deep appreciation. 
Such letters inspire, not a spirit of elation, but a feeling 
of humility and, above all, responsibility. 


“WILL BENEFIT U. S.”— 
VANDERLIP. 


I hardly need tell you that I have 
been keenly interested in the an- 
nouncement of Forpes MacGAzine. I 
like the innovation of a fortnightly 
magazine. 
every reason to expect you will suc- 
ceed. I think the country will be bet- 
ter for your success, for I know you 
are striving to get into people’s minds 
sound ideas on business economics 
and on the human side of business, 
and surely there is a very large and a 
very human side to business. 


J. Ogden Armour Wishes Magazine 
Success. 

I am pleased to enclose herewith 
check to your order for $5, in payment 
of a two-year subscription to your 
Forses MacazIneE. With my kindest 
regards and wishing you every suc- 
cess in your new undertaking. 

J. OGDEN ARMOUR. 








Business Head Enrolls Executives 
As Subscribers. 

I can think of no greater service 
which I can render to the men who are 
associated with me than to list them 
as subscribers to Forses MAGAZINE. I 
am inclosing herewith check, and 
would thank you to enroll the attached 
list of gentlemen as subscribers. 

A. R. RODWAY. 


FROM HEAD OF ENGLAND’S 
GREATEST BANK. 


It will give me much pleasure to be- 
come a subscriber to your new maga- 
zine, and I have given instructions to 
our agents to pay you the amount of 
the subscription for the next two years. 
Wishing you every success, 





There is, it seems to me,. 


First Issue Interests Railroad 
President. 

I have noted with interest the first 
issue of Forses Macazine. I wish you 
the best of success with it. 

E. E. LOOMIS. 





A Californian’s Warning. 

Congratulations on your new ven- 
ture and all success to you and it. I 
have always been interested in your 
financial articles in other magazines 
and newspapers and will continue that 
interest in your own publication. But 
I pray you, let not your knowledge of 
advertising revenue swerve your policy 
of straightforwardness and fearless- 


ness. 
KIRK B. JOHNSON. 





Great Tea Company’s President Liked 
Writing This Check. 

Please find enclosed my subscription 
to Forses MAGAZINE, for two years. I 
never wrote a check with more pleas- 
ure. I wish you every success in this 
venture and pledge to you my support 


in every way. 
HARRY L. JONES. 





“WISE PROGRAM,” SAYS 
DAVISON. 


I congratulate you upon your am- 
bitious and, I believe, wise program 
in the presentation of Forses Maca- 
ZINE. May it have a happy and suc- 
cessful future, which I dare to pre- 
dict will be the case. I am glad to be 
a subscriber, 


HN Pettrvem— 


From Head of Great Exporting 
Company. 

I am glad to subscribe to your mag- 
azine, and wish you every success in 
your new undertaking. 

GEO. A. GASTON. 





“NEW NOTE IN JOURNALISM” 


I received the first copy of Fores 
Macazine, and I have read it with a 
great deal of interest and apprecia- 
tion of its contents, manner and style. 
You have struck a‘new note in Amer- 
ican journalism. 





From Head of Well-Known Banking 
House. 


I predict great success for the pub- 
lication. Your equipment for the man- 
agement of such a magazine is quite 
extraordinary, and my wish is that 
your new venture may bring great 
satisfaction and profit. 


GEORGE H. ROBINSON. 





“A PUBLIC SERVICE”— 
SPEYER. 


I have looked through the first num- 


. ber of Forses MAGAZINE, and have read 


a number of the articles. I wish to 
congratulate you on the general con- 
tents and the “make-up” of this issue. 
It contains a number of original and 
instructive articles on important sub- 
jects, and every one is sure to find 
something to interest him or her. | 
consider it of great importance to 
have a man like you devote part of 
his experience and energy to bringing 
labor and capital closer together, by 
explaining each other’s point of view. 
Through your fairness and fearless- 
ness, which the articles in your mag- 
azine again prove, you are, in my 
opinion, rendering a public service not 
only to New York, but to the country 
at large. I wish you and your col- 
leagues all-possible success. 


Aulprye~ 





President of Consolidated Stock Ex- 
change Offers Sympathy. 

If I may speak apologetically, I am 
inclined to say that, from my own ex- 
perience, you need sympathy as well 
as subscriptions. It takes a strong 
man to brave the huge breakers ahead 
of a publisher, and this is particularly 
so when one is willing to forego a re- 
spectable income from others for his 
brain fag and also venture his rainy; 
day nest egg. I can’t help but feel that, 
with efficient asisstance, you have suc- 
cess in the cocoon. 


J. FRANK HOWELL. 





From the Registrar of Kings County. 

I found your prospectus so interest- 
ing and entertaining that I read it 
practically from cover to cover. I con- 
cluded that if the prospectus was so 
interesting and all-compelling, in its 
attractive make-up, the magazine 
would be worth the price. At any rate, 
anything coming from Forbes is good 
enough for me. 


E. T. O7LOUGHLIN. 


THE AMERICAN MAGAZINE 
EDITOR CALLS IT “FINE.” 


The new magazine is fine! I sat 
down last evening and read it with 
great interest. It doesn’t look like 
the first issue of a new magazine. It 
looks as if it had been running a long 
time. How in the world did you do 
so much so soon? With congratula- 





tions and best wishes, 


ama. Naeed 





“Intelligent and Fearless,” Says Edi- 
tor of The Financial World. 

It is needless for me to express my 
sincere wishes to you for the substan- 
tial success of your new venture, to 
which I believe it is destined, if there is 
any appreciation among American in- 
vestors for intelligent and fearless im- 
pressions and opinions on subjects in 


which they are interested. All of this’ 


[am aware you are capable of furnish- 
ing in the highest degree. 
LOUIS GUENTHER. 





Marconi Executive Prophesies 
Success. 

I am glad to enclose my check for 
two years’ subscription to Fores 
MacGazineE, for which I prophesy a great 
success. I have been an interested 
reader of your articles for years, and 
I congratulate you upon your new 


venture. 
E. J. NALLY. 





Klaxon’s Executive Quotes George 
Bernard Shaw. 


Having followed your writings with 
a great deal of intreest for the last few 
years, it is with distinct pleasure that 
{ note the launching of your own mag- 
azine. Here is your opportunity to 
furnish the one exception which proves 
George Bernard Shaw was right in 
saying: . 

“He, who can, does, 
He, who cannot, teaches.” 

Good luck to you in your new under- 
taking. 


E. BERG. 


FORBES MAGAZINE 
‘MOST ATTRACTIVE’—SCHIFF 


The Forses. MAGAZINE appears to be 
written in a most attractive and forc- 
ible way, and I want to be amongst 
its regular readers. 

Wishing you every success, 


A 


“Ahead of Expectations,” Says Busi- 
ness Training Corporation’s 
President. 

I have been looking forward with a 
great deal of interest to the first issue 
of Forpes Macazine; for I knew that 
you would give us something really 
stimulating and helpful. Now that I 
have read the first issue, I want to 
congratulate you cordially; it comes 
ahead of my expectations. The story 
you tell of Mr. Mitchell’s rise and his 
method of building up a big organiza- 
tion quickly appealed to me as of es- 

pecial interest and value. 

The “human interest in business” 
back of this magazine is a big one; and 
it’s evident that you are going to work 
it out in a big way. 

WILLIAM H. LOUGH. 








“Particularly Opportune.” 

The time is particularly opportune 
for such a venture as you have begun. 
America presents an investment mar- 
ket that is unique just now. Foreign 
outlets have contracted almost to the 
closing point. And, consequently, our 
investors are depending upon Amer- 
ican prints for inspiration and sugges- 


tion. 
JAMES P. ROME. 
GOV. STRONG’S WARNING. 


If good wishes will contribute any- 
thing to the success of your enter- 
prise be assured that you have mine. 
Don’t forget that you are dealing with 
gunpowder. It is all right to write 
about “doings,” but when you get into 
the business of writing about “doers” 
then the trouble begins! 








Will “Uplift Financial Journalism,” 
Says Famous Writer. 

I cannot think, of anyone better fit- 
ted than you to conduct such a mag- 
azine, and it will do more than any- 
thing else, I am confident, to uplift the 
tone of financial journalism. Most of 
the financial magazines have either 
been dry as dust or else given to a 
cheap, almost low devotion to ticker 
tape. I am sure you will make your 
organ both interesting and dignified. 

A. W. ATWOOD. 





TO OUR FRIENDS 


_Not even a steam en- 
gine can start off at full 
speed. 

_To get going takes 
time. 
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PRESS COMMENTS 


THE WALL STREET 
JOURNAL. 


Forbes Magazine, a new fortnightly 
publication, has made its debut, and 
under the captaincy of B. C. Forbes, 
the well-known financial writer, will 
wage a campaign for the better un- 
derstanding of investment, finance and 
business, with especial attention to the 
human side. 

Associated with Mr. Forbes in the 
new enterprise are Miss Marian R. 
Glenn, formerly director of Business 
Information of the American Bankers’ 
Association, and Walter Drey, former- 
ly general manager of the Magazine of 
Wall Street. 


ODD LOT REVIEW. 


B. C. Forbes, advocate of small in- 
vestments and one of the leading 
financial writers of the country, has 
published the first number of a bi- 
weekly publication—Forbes Magazine. 

In a recent tribute to Mr. Forbes, 
Bruce Barton, editor of Every Week, 
has asked the question: “Why do suc- 
cessful writers put their money into 
independent magazine publications?” 

Mr. Forbes could undoubtedly make 
more money with less effort by con- 
tinuing to confine his writings to 
magazines. We think we can answer 
Mr. Barton’s question. Forbes Maga- 
zine is the outcome of the character- 
istic which has always distinguished 
its backer—sincere preference for 
public service as contrasted with mere 
technical ability as a writer. 


THE FINANCIAL WORLD. 


Forbes Magazine, founded by B. C. 
Forbes, and devoted to investment 
finance and the human side of busi- 
ness, has made its initial appearance. 
Mr. Forbes is a figure among the 
business and financial writers of the 
day and his magazine will doubtless 
prove an important factor in the 
world of finance and business. 

Mr. Forbes was inspired to start a 
magazine by his belief that by telling 
and showing how other men have suc- 
ceeded Forbes Magazine would wield 
a powerful influence in inspiring and 
directing its readers toward real suc- 
cess—the common goal in life. In his 
own words, “America needs a great 
army of small investors. We must 
have more thrift, more economy and 
a wiser investment of savings. Forbes 
Magazine will do its part in the crea- 
tion and guidance of this army and in 
criticising those, high or low, who 
would attempt to mislead it.” The 
magazine will appear fortnightly. 
Among its regular contributors will 
be Clement B. Asbury, recognized as 
one of the highest authorities in Wall 
Street on stock market conditions. 

Lockwood Barr, formerly preme jge| 
editor of The Wall Street Journal, will 
present in each issue “Investment Op- 
portunities” and the editorial depart- 
ment “Fact and Comment” will be con- 
ducted by the editor. 


NEW YORK AMERICAN. 
Forbes Magazine, edited by B. C. 
Forbes, has made its initial appearance. 
An announcement says the magazine 
will be devoted to investment finance 
and “the human side of business.” Mr. 
Forbes’s pen is well known. His busi- 
ness articles have appeared in several 
leading magazines. He was formerly 

financial editor of the American. 
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COMING MAN AT WASHINGTON 


Senator Hiram Warren Johnson, Who Cleaned Up Cali- 
Mark in 


fornia, Is Now Making His 


One of the United States Senate’s 
outstanding figures today is Hiram 
Johnson, ex-Governor of California. 
‘Until his election to the Senate in 1916 
he spent his whole life within his native 
state. to its everlasting benefit. Sacra- 
mento was his birthplace in 1866. 

Since he entered public life he has 
fought for the people. There was but 
one way, he reasoned, whereby he 
could meet them intimately, by mo- 
toring from town to town. All his 
campaigns were made in an automo- 
bile driven by his son, Hiram Warren 
Johnson, Jr. Only when forced to 
travel three or four hundred miles 
overnight did he board a train. In 
each campaign he covered thousands of 
miles, traversing the entire state. The 
fact that he was elected Governor of 
California in 1910 by 22,000, re-elected 
in 1914 by 200,000 and obtained a plu- 
rality of over 300,000 in 1916 for the 
Senate demonstrates that he not only 
campaigned well, but governed well. 

Deplorable conditions had existed in 
California before he took hold. For 
twenty years there had not been an 
audit of the state’s finances, millions 
having been wasted annually with never 
a scratch of a record of the expendi- 
tures. The Railroad Commission, in 
redlity a public utilities commission, 
had been grossly subservient to large 
corporations. California, instead of be- 
ing a sovereign state, had been merely 
a pocket bureau for plutocrats. 

Immediately upon Johnson’s advent 
into the political arena, a radical change 
for the better began. Corporations and 
big business fought him tooth and nail, 
and so corrupted had everything been 
that it was difficult to convince the 
people there had arisen a man upon 
whom they could rely for honest gov- 
ernment. They had beconie accustom- 
ed to exploitation and were almost re- 
signed to it; hence Johnson discovered 
it would require superhuman efforts to 
arouse them. But he is a born fighter. 


WHAT BOXING TAUGHT HIM. 


“Boxing,” said he, “tanght me some- 
thing that can be used to good ad- 
vantage in politics—when you see the 
other fellow getting ready for a punch, 
hit him FIRST and hit him HARD!” 

And that is what he nas been doing 
to political opponents during his en- 
tire career. 

in addition to reorganizing the 
Railroad Commission, which now fixes 
the prices charged the public by steam 
and electric railways, gas, electric, 
water, telephone and telegraph com- 
panies, warehouses, etc., and incident- 
ally enjoys the confidence not only of 
the people but of the officials of the 
public untility corporations, he has 
established a pre-audit system, modeled 
after that of the United States Steel 
Corporation. All estimates for ex- 
penditures must first be approved by 
the Board of Control, thus insuring an 
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itemized record for every dollar dis- 
bursed. 

The working women are grateful to 
him for the Women’s Eight Hour Law. 


Formerly, of California’s average 
daily toll of 200 men killed, disabled or 
maimed while in the service of their 
employers, probably two or three might 
obtain fair compensation for injuries 
sustained, and then only after almost 
interminable litigation, whereas under 
the administration of the Industrial Ac- 
cident Commission only one out of 
every sixty cases is contested by em- 
ployers. In fact, a large percentage of 
employers in California now gladly pay 
for employees’ policies in the State 
Compensation Insurance Fund, there- 
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A Characteristic Pose. 


by being relieved from personal re- 
sponsibility for accidents to employees. 
The State Compensation Insurance 
Fund, supervised by the Industrial Ac- 
cident Commission, now does an in- 
surance business represented by $1,- 
000,000 premiums annually. 

And last, through his endeavors, the 
people hold in their hands democracy’s 
sharp-toothed weapon, the Referen- 
dum and Recall. 

These are a few reasons why they 
call Senator Johnson, “Uncle Hi” in 
California. The things he accomplished 


were decidedly unusual. But then he 
is an unusual man. 

One local question in which he is 
intensely interested may become a na- 
tional one of vital importance. It has 
already proven a disturbing element in 
the relations between this country and 
Japan, that great internationally un- 
known quantity, and while the latter 
nation has “honorably bowed to its 
august friend of the west,” one ac- 
quainted with its policies believes that 
Japan is merely marking time and 
watching closely the trend of world 
events. Japan is anxious for new 
treaties with the United States, and 
Senator Johnson is determined that 
California’s rights shall not be im- 
periled by the terms of any Japan- 
inspired treaty. If and when the crisis 
is reached—and it may develop during 
the present international conflagration 
—Senator Johnson will be the man 
around whom the battle will rage and 
his blows will be mighty. 

His voice is being heard often in 
the Senate. It will be heard more 
often. When speaking, he brings his 
fist down resoundingly upon his desk, 
keeping his hearers alert and intent. 
He compels them to listen to him be- 
cause he always has something to 
say. He doesn’t mince words. He 
thinks democratically and talks fear- 
lessly. 

He may provoke bitter enemies in 
the east, although he has already ac- 
quired a host of friends. His popular- 
ity in the west is unbounded and in 
the east it is growing because of his 
record of substantial achievement and 
his man-to-man methods. 

The country has need of men of his 
proven executive ability. While it 
may be premature to make predictions 
as to Presidential possibilities, the 
Republican party may find it wise not 
to overlook Hiram W. Johnson, one of 
the strongest Republicans the nation 
has produced within the last decade. 
He is a real Progressive. 





Is Massachusetts approaching the 
conclusion that the sorry plight of 
street railway properties in that state 
is due to the practices of the Public 
Service Commission, as charged by W. 
F. Fitzgerald in his statement to the 
legislative body investigating the 
street railway situation? We agree 
with-Mr. Fitzgerald that most of the 
present failure of street railways in 
Massachusetts is due to the Public 
Service Commission. It is due to that 
commission’s failure promptly to re- 
vise rates according to the needs of 
the railways. Surely if a street car- 
fare is unjust the commission would 
quickly lower it. The commission’s 
powers work both ways. Why not 
have safe, up-to-the-minute transpor- 
tation in Massachusetts and pay a 
just price for what we get?—Boston 
Journal. 





Learn to Say “No” 


Laws Will Not Maké Us Econom- ° 


ical—“I Can’t Afford It” 
Will. 


By THEO. H. PRICE, 
Editor, Commerce and Finance. 


The revenue bill levies a heavy tax on 
swollen incomes and will thereby compel 
some economy on the part of the rich, 
but no instrumentality can provide the 
American people with the moral courage 
to say “No, I can’t afford it,” that is es- 
sential to any real reduction in the cost 
of living. We may pass elaborate laws 
and devise all sorts of machinery for con- 
trolling prices, but they will be ineffective 
and useless until we learn again to refuse 
buying the things we cannot afford. 


In the vast majority of cases it is our 
pride and not our needs that makes our 
income insufficient. We are ashamed to 
admit that we can’t afford what others 
have, and this feeling has spread and re- 
acted until it made of us a nation vapidly 
conventionalized in our expenditure, hab- 
its and standards of living. 

The time has come when we must be 
willing to be eccentric in our economy. 

We must be willing to wear old clothes 
and make them over. To ignore the 
periodicity of the seasons in so far as our 
head gear is concerned. To clean our 
own shoes instead of paying five or ten 
cents for a “shine.” To drink fewer ice 
cream sodas. To patronize low-priced 
shops instead of the fashionable estab- 
lishments whose extravagant rents we pay 
in the prices demanded for the distinction 
of dealing with them. To tell the shop- 
keeper that he is charging too much and 
leave his wares unbought. To carry our 
own parcels home and demand a reduc- 
tion for doing ‘so. To save strings and 
wrapping paper and make kindling wood 
out of the boxes and barrels that come to 
the house instead of throwing them out 
to be taken away by the garbage man. To 
use less light and less fuel. To walk 
when we do not really need to pay a 
nickel for a ride. To teach our children 
that they can be happier with a few things 
.than with many. 

Those of us who are old enough to 
have been children fifty years ago are 
utterly appalled when we consider how 
many things that were then unthought of 
now have become “unnecessary necessi- 
ties.” To go to the theatre then was an 
event. Now it is a weekly if not almost 
a nightly habit. To dine away from home 
was then almost unheard of. Now hun- 
dreds of thousands of dollars are spent 
each evening in this country for dinners 
in restaurants. 

The phrase “week-end” had not then 
been invented and most people spent their 
Sundays quietly and restfully at home. 
Now nearly every one has to go on what 
Samanthy called a “pleasure exertion” 
that involves no small expenditure. Then 
children were brought up to do their share 
of the household work and profited by the 
education that they acquired in doing it. 
Now they must be “provided with amuse- 
ment.” Then the scraps were saved and 
made into “quilts.” Now they are thrown 
away. Then we were taught to “turn 
down the gas” when we left the room. 
Now the electric lights are allowed to 
burn. Then the household who kept a 
carriage and horses was unusual. Now 
we shamefully apologize if we do not 
own a “motor.” Then we had napkin 
rings and used the same napkin for at 
least three meals. Now we must have 
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fresh ones every time we sit down to the 
table. Children then used slates and pen- 
cils which cost a few cents and lasted 
months. Now they must have paper pads 
for each of which we pay nearly the price 
of a slate. 


If we were any happier or healthier for 
all that we think we must have today 
there might be some justification for the 
enormous increase in expenditure that is 
involved, but are we? 

One thing is certain. It is that all the 
laws the Government can pass and every- 
thing that Mr. Hoover can do toward re- 
ducing prices will avail but little unless 
we live up to the spirit by which they are 
inspired and have the moral courage to 
say, “No, I can’t afford it.” 





The Nation is in need of the fullest co- 
operation of all in its interests to work 
for a clearer understanding and a truer 
appreciation of the responsibility of busi- 
ness toward the well being of its people.— 
John Clausen. 


Ambition must be stimulated by a full 
recognition of merit. 


For three years our allies have 
fought our fight, and it is only a piti- 
able, contemptible mind that would 
construe aid of this kind as charity.— 
Major Grayson M. P. Murphy. 


To Know All Is to Forgive All. 


If I knew you and you knew me— 

If both of us could clearly see, 

And with an inner sight divine 

The meaning of your heart and mine, 
I’m sure that we would differ less 
And clasp our hands in friendliness; 
Our thoughts would pleasantly agree, 
If I knew you and you knew me. 


If I knew you and you knew me, 

As each one knows his own self, we 
Could look each other in the face 
And see therein a truer grace. 

Life has so many hidden ‘woes, 

So many thorns for every rose; 
The “why” of things our hearts would 


see, 
If I knew you and you knew me. 
—Nixon Waterman. 


A man has to live with himself, and 
he should see to it that he always has 
good company.—Chas. E. Hughes. 


Though only success wins, only the 
effort rewards.—Stephen Berrien Stan- 
ton. 


Work that is not self-remunerative 
can never be paid for.—Stephen Ber- 
rien Stanton. 


The goal of life is imminent in each 
moment, each thought, word, act, and 
does not have to be sought apart from 
these. It consists in no_ specific 
achievement, but the state of mind in 
which everything is done, the quality 
infused into existence. The function 
of man is not to attain an object, but 
to fulfill a purpose; not to accomplish 
but to be accomplished.—Stephen Ber- 
rien Stanton. 


Poverty in youth is often a blessing, 
but it is a curse in old-age. The world 
is always looking for men to do the 
things that “can’t be done.” » Some 
people learn from their experiences— 
others never recover from them.—The 
Fortuna Magazine. 


The chains of habit are generally too 
small to be felt until they are too 
strong to be broken—Samuel John- 
son. 


Equip Yourself 


The Best and Rarest Discovery 


Is the Discovery of Self. 
By WILLAM DAVENPORT. 


The speed a man makes in the race of 
life will depend less upon his training 
and preparation than upon _ inherent 
strength, good wind and determination. 

Without baggage the army would 
starve; but when the impedimenta are too 
numerous it never gets anywhere. 


Pope’s line, “A little learning is a dan- 
gerous thing,” is open to dispute. 

Ignorance is dangerous, but too much 
learning is more so. 

It is possible to crowd a man’s head so 
full of theory that you paralyze his hands. 
Degrees may add dignity, but they do not 
increase efficiency. 


In every one of our great educational 
institutions you will find a certain group 
of men who for ten years or more have 
been migrating from one university to 
another. But they never get ready to 
tackle any of the world’s constructive 
work and probably never will. 

While they dally at their studies, bridges 
are being built, tunnels ‘bored, and great 
corporations managed by men who have 
had no training save possibly what they 
received through a correspondence school. 

I do not underrate an education. The 
schooled mind and skilled hand are pre- 
requisites of power. But it is not so 
much what one has as the use he makes of 
it that counts. 

The man is greater than the tool. 

Intellect is more than iron. 

Genius is more than gold. 

Work is more than wealth. 


Heredity has no law that denies any 
man his chance. 

Environment surrounds no man with a 
wall that cannot be scaled. 

Garfield used to say that “a log with 
Mark Hopkins on one end and a student 
on the other constituted a university.” He 
was putting the emphasis on the teacher. 
But it belongs no less to the student. 


Benjamin Franklin set out to study the 
inexhaustible subject of electricity with a 
kite. a common key and a silk handker- 
chief. 

West, the well-known artist, made his 
first brushes out of hair from a cat’s tail. 

The rarest—and best—discovery is 
the discovery of self. 


Ask not, “What can I do the easiest?” 
but “What can I do best?” 


Many men are failures, not because they 
do not work honestly, but because they 
are working at the wrong thing. 

There are men in Washington making 
laws who ought to be at home making 
horseshoes. There are some artists paint- 
ing pictures who ought to be painting 
fences. Many a talented man has failed 
as a lawyer because he was cut out for a 
butcher. 

It is better to be a hig man—big in 
aims, ambitions and aspiration—with small 
talents, than to be a small man with big 
talents. 

Napoleon once said that “God is al- 
ways on the side of the heaviest artil- 
lery.” But one day at Waterloo, where 
160 guns of the British defeated 260 
guns of the French, he discovered that 
his epigram, though trite, was not true. 

Remember, bulk is no sign of efficiency. 
An elephant cannot make a bird’s nest. 

reatness is always in the mang not 
in the thing he possesses. 
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WOMAN 


Her 
problems 


How to help the 
untrained woman. 


The untrained woman problem, al- 
ways present, has been intensified by 
war times. 

The difficulty of her adjustment to 
existing economic coriditions grows 
with years, and the middle-aged wo- 
men of forty or over who are now 
seeking employment number increas- 
ing thousands. 

“What will become of Mother if I 
am killed?” is the only fear in the 
mind of many an enlisted man. 

“What can my sister-in-law do?” 
asks a business man. “My brother has 
gone, to France, and I cannot afford 
to support her and my own family, too, 
much as I would like to do it. She is 

a good housekeeper, but how can she 
“an her own living?’ 

The business woman wonders what 
she can do with an untrained sister, 
and the woman who realizes that she 
is a burden to some overworked mem- 
ber of her family, or who must sup- 
port herself entirely suffers more 
keenly than the world realizes. 

While the choice of a vocation is 
difficult enough for the younger wo- 
man, there are educational opportuni- 
ties open to her and agencies which 
help her to find positi6ns far more 
readily than they help the woman of 
middle age. Everybody seems to be 
dodging her problem. 


THE WOMAN OF MIDDLE AGE. 


But something must soon be done. 
The country needs the service of the 
woman who may be experienced in 
human usefulness in a domestic way 
but who is unskilled industrially, un- 
tutored in the technique of office 
work, or untrained in applying her 
managerial ability to a larger social 
group than the family. 

he danger of regarding the un- 
trained woman as a “problem” is that 
she will be submitted to inquisitorial 
methods of well-meaning but mis- 
guided social workers or that the finer 
factulties of many women who apply 
to war agencies for positions will be 
blunted by machinelike processes of 
management. 

The Home Service section of the 
Red Cross in New York, under the 
leadership of Mrs. John M. Glenn, 
wisely refrains from referring to any 
of the soldier’s families who come for 
advice or assistance as “cases,” and no 
names are used in committee meetings 
by the corps of volunteer home visi- 
tors. These volunteers* are kept busy 
meeting requests from all the women 
who come to the headquarters at 30 
East 36th street, New York, for it is 
the work of the Home Service section 
to see that no person who is dependent 
upon a man in active service suffers as 
a result of his absence. 


GIVES HOME SERVICE. 


When calls for industrial positions 
are received, the Home Service sec- 
tion co-operates with the Industrial 
G of the Mayor’s Committee of 
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Women on National Defense. But wo- 
men are encouraged to take positions 
only when it is not possible to make 
some arrangement whereby they may 
keep the home intact. That involves 
a study of each woman’s individual 
problem. 

During August the thirty-six volun- 
teers aided in the solution of the diffi- 
culties due to war conditions of 461 
families. Since the beginning of the 
home service work more than 700 fam- 
ilies have been assisted. 

They included Americans, Italians, 
Russians, Irish, English, Belgians, 
Greeks, Poles, West Indians, and fami- 
lies of German and Austrian descent. 
Eleven of the women who came for 
advice had sent two sons to the war, 
81 had lost one son, while the absence 
of 66 husbands, three brothers, two 
grandsons, one nephew and one adopt- 
ed son accounted for the appeals of 
other women. 

Financial assistance is given if nec- 
essary, but only after there is some 
clear proof of the need. 

The predicament in which many un- 
trained women find themselves in these 
days is well illustrated by the varied 
problems which the Red Cross has 
has met. A young woman who had been 
supported by her brother, became ill 
from worry over his going to war and 
the loss of her college preparation for 
an artistic career. She was given meéd- 
ical care and a position found in her 
home town. A Belgian woman wished 
to join relatives in Europe, but her 
husband had been called suddenly, and 
she was without funds. So a position 
as stewardess on a steamer was opened 
for her. She is now in France. When 
it became necessary for another wo- 
man to give up her house in order to 
take a less expensive place, she was 
aided in securing release from her con- 
tract. A woman whose second child 
was born two months after the father 
went to France was sent to a conva- 
lescent home in the country and given 
special nursing care at reduced cost. 


AID FOR SOLDIERS. 


An invalid mother and a daughter 
who could not earn because she was 
obliged to care for the mother were 
aided by securing the discharge of one 
soldier son and an assignment of pay 
from the other. The daughter was ad- 
vised to study stenography, and is pre- 
paring for home work in typing, as 
well as in the use of the dictaphone, 
through the instruction of a volunteer 
worker. 

A man in the National Guard who 
was obliged to place a small mort- 
gage on his widowed mother’s prop- 
erty before leaving for the front, was 
told where to secure it. A widower 
who wanted to see his daughter placed 
in a suitable boarding school was ad- 
vised where to send her, and a colored 
woman whose husband had just died 
in the naval service was told how to 
make out the papers necessary to se- 
cure her government gratuity. She 
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has since appealed for help in making 
her will. 

Similar home service sections for 
both soldier and civilian relief will 
eventually exist in ali Red Cross chap- 
ters throughout the country. If they 
do such work in the same quiet, effec- 
tive way, much can be done to keep in 
the home numbers of women who 
would otherwise rush out to seek posi- 
tions or drift helplessly into depend- 
ence. 


FIT THE WOMAN TO THE JOB. 


It remains to be seen, however, 
whether the Red Cross, the State and 
Federal employment agencies, or some 
co-operative placement plan develop- 
ing from the information about women 
workers secured by the Woman’s Com- 
mittee of National Defense at Wash- 
ington, will finally afford points of 
readiest contact between the un- 
trained as well as the trained woman 
and the work to which she is best 
adapted. 

The Employment Committee of the 
Mayor’s Committee at 46 East 39th 
street, New York, acts as a clearing 
house for fifty-one free employment 
agencies. Mrs. Edgar Strakosch is in 
charge of the clearing house to which 
these bureaus send, at the end of each 
day, a list of the calls from employers 
which they have been unable to fill. 

The needs of each agency are 
checked with the demands from other 
agencies; the applications are then re- 
distributed by telephone. It should be 
clearly understood that the Mayor’s 
Committee itself does not find work 
for women. It merely puts the non- 
commercial agencies in touch with 
each other and saves both employers 
and applicants much delay. 

There seems to be a mistaken idea 
that free employment agencies cannot 
offer as good positions as those which 
charge high fees. 

There are good opportunities which 
are thus overlooked. The salaries for 
employment agency calls listed on one 
of the clearing-house exchange sheets 
ranged as follows: 


Stenographers, ry to $25. 

Clerical, $6 to $12. 

Office machine operators, $7 to $14. 

Mercantile, $8 to $10. 

Hand sewers, $6 to $10. 

Machine operators, $6 to 

Milliners, $9 to $16 and upward, ac- 
cording to ability. 


Women are wanted for every kind of 
clerical and factory work, from pack- 
ing candy, sewing labels, making braid, 
packing goods and testing watches to 
operating machines and doing hand 
embroidery. Waitresses, typists and 
telephone operators are in steady de- 
mand, but few positions of interest to 
the older woman are yet being re- 
ported. To systematically develop that 
work, however, there has recently been 
organized by ‘the Working Woman’s 
Protective Bureau a special branch at 
its offices, 9 East 8th Street, New York. 





To assist the untrained, elderly and 
handicapped woman in finding work, 
the Women’s Educational and Indus- 
trial Union in Boston has employed a 
Social Service agent. 

The Y. W. C. A. receives many calls 
at its Employment Department from 
middle-aged women whom it is some- 
times able to place, but its activities 
naturally bring it more in touch with 
opportunities for the young girl, to 
whom most of its training classes are 
adapted. 

The Collegiate Bureaus of Occupa- 
tion in various cities are seldom 
equipped to suggest employment to 
any but the woman who had had pro- 
fessional training or unusual expe- 
rience of some kind. 

There are admirable agencies con- 
ducted as private enterprises or in 
connection with organizations, but 
few, if any, of these specialize in plac- 
ing the untrained woman or in train- 
ing her, as far as can be learned. 
State and Federal agencies are just 
developing departments to meet this 
demand. 

The National League for Women’s 
Service, through its organizations in 
thirty-eight states, has under advise- 
ment the matter of offering to women 
short courses of intensive training. 
But no action has yet been taken, and 
it is probable that tlte league will not 
at any time take up the placement of 
women except in a co-operative or 
advisory capacity. It has, however, 
financed courses in wireless at’ Hunter 
College and has trained a corps of 
office workers for volunteer and paid 
emergency service at its New York 
headquarters at 259 Madison avenue. 
Miss Marie Obenauer is director of 
the league’s bureau of registration and 
information at Washington, which co- 
operates with the Department of La- 
bor, as well as with the Civil Service 
Commission, in mobilizing women for 
work on Government contracts and in 
Government offices. The league has 
been asked to make a study of commer- 
cial training schools—and industrial 
training in general—owing to the 
shortage of available labor for certain 
classes of industrial work. 


Short courses of training in stenog- 
raphy, the use of office appliances and 
telegraphy are being given throughout 
the country, while here and there 
emergency workrooms in needlecraft 
have been opened for women’s employ- 
ment. But the training courses are 
not standardized, they are not numer- 
ous enough, and there is no means of 
telling whether too many women are 
being trained for office work and too 
few for industry; whether the girl is 
in a position which could be better 
filled by an older woman; or whether 
the older woman can be trained for 
certain classes of work for which she 
is now regarded as unadapted. 


REGISTRATION THE FIRST STEP. 


So the answer to soldier, business 
man or business woman in search of a 
position for an untrained woman of 
— age, at present can be only 
this: 

Advise her to register at the nearest 
free employment agency (in New York 
a list may be secured from the Mayor’s 
Employment Committee); also to put 
her name on file at the State and Fed- 
eral bureaus; to get in touch with the 
Home Service Section of her Red 
Cross chapter; and, if she wants to 
learn about special training, to com- 
municate with the National League for 


FORBES MAGAZINE 


Women’s Service, which has varied 
points of contact with co-operating 
organizations. 

In every city there are special, col- 
legiate, or professional bureaus which 
sometimes have unexpected openings 
for the untrained woman. While she is 
waiting for results from her applica- 
tions to various agencies, perhaps 
these suggestions from FORBES 
MAGAZINE will suggest possibilities 
which she can develop through her 
Own initiative: 


SERVICES NEEDED. 


Here are some of the services which 
are needed, and the kinds of experts 
into which untrained women might 
develop without expensive training, or 
long apprenticeship: 

Accounting: Many women employ 
visiting bookkeepers for household 
and personal account-keeping. 

Agriculture: There are so many 
opportunities for women in growing 
and marketing special products that no 
complete list need be given. Write to 
the State and Federal Agricultural De- 
partments, and to the Woman’s Na- 
tional Farm and Garden Association at 
200 Lexington avenue, New York, for 
suggestions. One woman has become 
a specialist in field grasses. In Eu- 
rope they are using moss for many 
purposes, but no woman in this coun- 
try seems yet to have made a specialty 
of its practical uses here. The seed 
business, the growing of medicinal 
herbs, and visiting gardening have de- 
veloped possibilities for women. 

Art: In addition to the well known 
demand for trained workers in fine and 
applied art, women who are skillful in 
the use of pen or brush can do map 
and blue print work, make show cards, 
decorate windows, design gift cards, 
become experts in hand painted furni- 
ture, assistants to interior decorators, 
and make art novelties of all kinds, 
which can be sold through Women’s 
Exchanges, etc. 

Automobile ownership, operation and 
selling of accessories. 

Carpentry: Women who are “handy 
with tools” might find an opportunity in 
light carpentry, now that men carpen- 
ters are in such demand. Twenty 
English women who were formerly 
milliners, chaufftuses and dressmakers, 
are now working behind the lines in 
France with Belgian and French wo- 
men carpenters. In every town and 
city there is light repairmg .which 
could be done by women. 


ENTER THE PROFESSIONAL 
MOTHER. 


“Cheering up” as a business has 
been developed by a “Professional 
Mother,” who plays and reads aloud 
to invalids, tired people and lonely 
ones. 


Children: Taking children to parks 
and playgrounds, or giving them sys- 
tematic daily exercise out-of-doors of- 
fers a steady income to women who 
have retained the play faculty. It is 
comparatively easy to assemble a 
group of children for whom fifty or 
seventy-five cents an afternoon is 
charged. Many students support them- 
selves by such part-time work in 
cities. 

Civil service positions: 
many for which no_ professional 
training is required. Consult “The 
Chief,” “The Examiner.” and, in New 
York, the “City Record” for possibili- 
ties. 


There are 
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Collecting bills for physicians, busi- 
ness firms, etc. 


Cookery: The possibilities are un- 
limited, from specializing in cakes, 
bran muffins, etc., to developing an in- 
dependent business in invalid cookery, 
in tea rooms and cafaterias, in cater- 
ing to lunch counters, or to Pullman 
and steamship lines. A case in point 
is the success of a Chicago woman 
with her Home Delicacies Association. 
A New York woman does a thriving 
business by supplying baked beans in 
individual containers to a large clien- 
tele of families. 


Demonstrating: Food products, in- 
ventions, household devices, etc. 

Drafting: Thorough training in 
drafting is long and arduous, but in 
New York and other cities intensive 
courses, for small fees, are now being 
given and there is great demand for 
draftswomen in municipal, marine, 
architectural and government work. 


Dressmaking: Specialists in clothes 
adapted to business women’s needs 
are always in demand, in addition to 
the present need for inexpensive chil- 
dren’s clothes which many mothers no 
longer have time to make. Pattern - 
making as an allied work profits many 
women. 


FOR WOMEN WITH INITIATIVE. 


Employment Bureaus: If a woman 
knows business needs it does not take 
long to work up a paying clientele of 
employers and applicants. 


Filing: Short courses in office fil- 
ing are available at nominal fees. 


Florists: Women are __ especially 
successful in such work and there is 
always an opening for women assist- 
ants who have no capital to start their 
own businesses. Write to the Women’s 
National Farm and Garden Associa- 
tion for suggestions. 


Goat Raising: An undeveloped busi- 
ness for women which requires small 
capital and offers good returns from 
breeding and selling of milk. A prac- 
tical article will appear in a later issue 
of FORBES MAGAZINE. 


Hotels: Hostess, expert in caring; 
chaperone or shopper for women 
guests. 

Household Management: Apartment 
houses, clubs, hotels and, now, women 
who go to business or into industry 
need resident or visiting housekeepers. 
Information bureaus in hotels, stores, 
etc., offer opportunities for women 
who will study the requirements. 

Insurance: Women are so success- 
ful in all lines of insurance that no list 
of chances to specialize need be given. 
Actuarial work offers an occasional 
opening to women with mathematical 
ability. 

Institutional Management: Matrons, 

housekeepers. 
_ Labor Saving Devices: Specialists 
in the operation and demonstration of 
office and home labor-saving devices 
are always in demand. 

Laundry management and ownership. 

Manufacturing: Buying, _ selling, 
managing, special cost accounting, wel- 
fare work, are open to women of abil- 
ity. 

Millinery. 

Mineral Assaying: Requires tech- 
nical knowledge, but untrained women 
have been able to learn while in the 
position of assistant. 

(Continued on page &4.) 
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LEARN WAR-TIME LEGAL POINT 


Women “Left Behind” To Be Taught How to 
Protect Their Property—Scholarships. 


How many men who go to war think 
about instructing their wives and 
daughters in legal problems which the 
“woman left behind” will meet dail:7? 

Does she know her rights as land- 
lord or tenant? 

Can she make a legal contract? 

Does she understand when to sign 
and when not to sign a legal docu- 
ment? 

Has she had any experience with 
mortgages, insurance policies, inheri- 
tance rights? 

If not, it might save her from finan- 
cial shipwreck if she knew some of 
the elementary legal “don’ts.” 

Hundreds of women will now have 
the responsibility of financial and 
property problems about which they 
know little or nothing. Many men 
who have gone to the front have no 
idea how easily the women of their 
families can become involved in un- 
expected legal difficulties, and there 
will be many untrained women obliged 
to earn their own living on account of 
dishonesty in the handling of war 
estates or unconscious signing away 
of personal rights, simply because they 
are uninformed in legal ways of pro- 
tecting themselves. 

There is such need of short courses 
of elementary law, especially those 
taught with reference to war-time per- 
plexities, that one wonders why de- 
partments for such instruction as that 
to.be given at the Brooklyn Law 
School of St. Lawrence University are 
not given in every law school in the 
country. The courses begin in Novem- 
ber. Day and evening lectures will be 
given to women for a nominal fee. 
There are no age limits and no en- 
trance examinations. Three - year 
scholarships in the regular law courses 
leading to a degree will be awarded to 
women who do the best work in the 
special war-time class and who find 
that they: have a desire to become full- 
fledged lawyers. 

The French realize that much of 
their future depends on the business 
ability of their women, so they recog- 
nize as an economic necessity the 
emergency law courses which are be- 
ing given to women in Paris by bril- 
liant women lawyers. 

It is a satisfaction to know that 
what is probably the first course of 
its kind in this country will be con- 
ducted by a woman of such marked 
ability as Mrs. E. Jean Nelson Pen- 
field, wife of ex-Justice Penfield and 
a member of the New York Bar. Be- 
fore taking up law she was a suffrage 
leader and a lecturer of note. She is 
a representative American woman of 
unusual personal charm, poise, and 
ability to “make the dry bones live” 
in lectures she has given before wo- 
men’s organizations. After one of her 
lectures at the Colony Club in New 
York an experienced member of the 
Appellate Division of the Supreme 
Court advised the club to “open these 
lectures next year, so the young law- 
yers of the city can have the advan- 
tage of them.” 

In addition to her practice and her 
course at the Brooklyn Law School, 
Mrs. Penfield has volunteered to “do 
her bit” by going beyond the class- 


room work and aiding in the solution 
of their war-time legal difficulties, 
when aid is needed. 

A woman is also to conduct the ex- 
tension course in general law at Co- 
lumbia University this winter. The 
course is open to women, and two 
hours each week are devoted to the 
lectures that form part of an exten- 
sion course for which university credit 
is given. The instructor, Miss Mable 
Witte, is a graduate of New York Uni- 


MRS. E. J. NELSON PENFIELD. 


versity Law School, has practiced for 
six years with her lawyer father, and 
has lectured on law before the Brook- 
lyn Institute of Arts and Sciences. 
She is a young woman, with advanced 
ideas and originality in expressing 
them. 

Information about the Columbia 
courses can be secured by writing to 
Columbia University, Extension Divi- 
sion, and details of the Brooklyn 
course can be obtained from the 
Brooklyn Law School, 305 Washing- 
ton street. 

It is to be hoped that they are the 
forerunners of many similar courses of 
elementary law for women, given with 
special reference to present conditions. 
__There is still a survival of the feudal 
idea of paying the worker and not the 
work. If a woman can do the work 
as well as a man, she should be paid 
the same salary as a man, irrespective 
of her sex or her responsibilities. The 
work is the exchange, the worker 
merely the instrument.—Mary Austin. 


The woman who will succeed in busi- 
ness is the woman who has or develops 
initiative, who accepts responsibility, 
understands team work, and who elim- 
inates absolutely during business hours 
the thought that she is. a woman.— 
Henrita F. H. Reid. 


Women are vital forces giving of 
their vitality to an anemic world.— 
Mary A. Douglas. 


THE UNTRAINED WOMAN. 


(Continued from page 83.) 

Music: Accompanists in settlements, 
clubs, etc. Filing of music scores and 
phonograph records. 

Optometry: A thorough course of 
training is required in order 'to prac- 
tice, but large optical shops have rec- 
ord systems that women can take 
charge of, and the making of optical 
instruments requires delicate work for 
which women are used. 

Packing and Moving: Women super- 
intendents of moving and packing 
goods and household effects are 
needed. Hotels often employ profes- 
sional packers. Visiting packers 
needed by wealthy women, traveling 
salespeople, etc. 

Pets: The care of pets, especially 
on farms near the city, is being done 
by several women. 


Piano tuning: A clean work for wo- 
men which can be learned in a short 
time at slight expense. Offers fairly 
good income. 

Printing and Publishing: Operation 
oi linotype and similar machines, as- 
sistant in various departments, book 
manufacture, advertising, manuscript 
reading, selling subscription work. 

“Relaxers” for tired business women 
could develop a clientele among wo- 
mien who often,need home masseurs 
at inexpensive prices. A short course 
in massage or a natural faculty for 
soothing tired nerves would suffice. 

Salesmanship of all kinds offers un- 
limited possibilities. 

Shopping services of all kinds are 
always open to development. 

Social Service: There are so many 
branches of such .work, and so much 
has been written about them all that 
a woman need only go to the nearest 
public library to get all the sugges- 
tions she needs. 

Statistical Work: Needed in banks, 
business houses, census, city and gov- 
ernment work, especially. The making 
of graphs and charts, social survey 
maps and various statistical tables has 
undeveloped chances for women with 
mathematical minds and _ ingenuity. 
For positions requiring interpretive 
statistical work special training is re- 
quired. 

Traveling passenger agents: Several 
women are now engaged in this work. 

Trade Waste Disposal: This is a 
feature of some municipal street clean- 
ing departments which employ women 
to tell manufacturers, storekeepers, 
etc., what to do with the large boxes, 
surplus materials, etc., which accum- 
mulate and cannot be removed by the 
regular street cleaning processes. This 
could be done in smaller cities as an 
independent business. 

Visiting parents in connection with 
parent-teacher association work. 

Wireless and Telegraph Operators: 
Younger women are best adapted to 
such work, but many older women are 
taking it up successfully. 





There is a deep reason why the spirit- 
ual insight of women should be em- 
bodied in concrete form. In motherhood 
as sculptor of humanity, woman rises to 
the supreme height of creation—a height 
that only one sex may know. The fact 
that nature has given to one-half the 
world fundamental spiritual revelations 
which are denied to the other half places 
a new obligation on the creatively awak- 
ened woman. The ear of the world is 
waiting for the message she will have to 
utter—Florence Guertin Tuttle. 
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HAS A 'PAYING “FARM” IN CITY 


How One Resourceful Woman Has Solved the 


High Cost of Living 


By HARRIET COLE EMMONS. 


We had not always lived in the city, so 
when the call came to “Do your bit”— 
by having a war garden—we were not 
entirely unprepared. When I brought my 
family to New York to live I did not 
look for a steam-heated apartment, but 
instead for some place with a little bit of 
out doors. 

After my husband died, I found I was 
to be the sole support of three people 
beside myself: my daughter, my father 

nd mother, elderly people who had re- 
cently lost their remaining income, and 
now, through a fire, their home. 

The family had been living “up state” 
and they wanted to come to New York in 
May—but not to an apartment. 

Mother must have a porch, if possible, 
so she “could have a breath of fresh 
air without dressing for the street every 
time.” 

Father wanted a garden. 

Daughter must go to school. 

The Wage Earner—meaning me !—must 
not be too far from good transportation. 

The whole family thought they should 
be near some church. 

And over and above all, the rent must 
be cheap. All this in addition to the fact 
that this impossible family each wanted a 
bedroom of his or her own! 

It looked like an absurd contract to 
find such a place. But it simply had to 
be done. 


NEW PROBLEM, NEW JOY. 


To me a new problem simply meant 
new joy, and I began “house hunting.” 
In two afternoons I found IT 

To be sure, there were no _ electric 
lights, no “hardwood floors throughout,” 
no hot water always on tap, no steam- 
heat furnished. But there were eight 
light rooms in a detached house, open en- 
tirely on the south side, where one over- 
looked about ten vacant lots; there was 


and Other Problems 


a porch; only four short blocks away 
was a school; we were two short and 
one long block from an “L” station; 
churches were within easy walking dis- 
tance; we had enough bedrooms for one 
apiece, and all those vacant lots, if one 
were ambitious, to turn farmer. 

Also—and importantly—the rent was 
less than the allowed 20 per cent., so that 
the fuel item could be easily cared for. 

Everybody was happy when we finally 
were settled. Father admitted he “did 
so hate to come back to the city and see 
nothing but paved streets and brick walls,” 
but now he could have a garden; and he 
did. 

It meant stripping sod from ground 
that had not been broken in years, and 
when a man is no longer young, and has 
no right hand to work with, it is not an 
easy task. As a consequence, and also 
because it was late before the ground 
was ready to plant, the fruits were not 
unusually large last year. But this year! 
You never saw a better garden. Each 
foot of ground is trying to outdo the 
next. Unless drouth or blight strike the 
potatoes, we shall have all we need for a 
year, and, we hope, some to sell. In order 
to obey Mr. Hoover’s injunction, “Push 
the perishables,” we have become almost 
vegetarians, with much profit to our 
purse, and our health. Fully $100 worth 
of green stuff has been raised and used 
for the table or prepared for the future. 
Mother has canned, dried and made 
pickles in such abundance that we expect 
to live on our garden all winter. 


NEIGHBORS FOLLOW EXAMPLE. 


Thanks to the common sense of the 
city fathers, it is again permitted to keep 
chickens, and, while our plant may not 
be fancy, it has supplied the family with 
eggs for a year, and a hen for an occa- 
sional “chicken dinner.” There is no dis- 
turbing male bird to wake the neighbor- 


“THE FARM” AND THE POULTRY PLANT 
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hood, for we know hennery eggs are the 
best, and ‘they keep better when put 
down for winter in water glass. Neither 
are our fowls fancy. In fact, father 
went to market and bought “live weight” 
at about 75c. each; selecting them from 
fowls sent here for market purposes. He © 
picked out twelve as good looking white 
leghorns as he could see, and one or two 
of the other breeds, thinking they would 
be better for the table. 

By the time these hens had been with 
us a week they began to lay, and their 
record has been so good we have killed 


MRS. EMMONS. 


only a few of them. Their “keep” amounts 
to almost nothing when compared with 
the cost of absolutely fresh eggs in the 
stores. Thanks to the neighbors, our hens 
live on the “fat of the land”—the scraps 
from our table would not feed one self- 
respecting chicken! 

(I could not believe until I saw some 
of the good food thrown to these hens 
how necessary was the warning, “Don’t 
waste !”’) 

Table scraps and whole corn (about 
50c. worth a week) feed these fourteen 
hens. They have furnished us about 1,400 
fresh eggs in a year, thus giving us an 
actual cash profit of $15 for the year, 
after deducting the original cost of hens, 
their feed and their house. This was 
figured on a basis of 50c. a dozen for 
newly laid eggs and charging the family 
this price. 

When the time comes for us to move 
from this neighborhood we shall feel that 
we have been doing missionary work, 
for a number of neighbors have fol- 
lowed our example, and we have really 
proved that enemy “H. C. L.” can be van- 
quished in the city. 

The farm-in-the-city does pay. 


The eternal woman is to the man 
what Isabella was to Columbus. She 
is civilization, the summator and con- 
servator of all fine stuffs, fine arts and 
fine thoughts. 





The young man stepped inside the great 
iron-grilled door and blinked. He had 
never entered David Metcalf’s home be- 
fore, and in spite of his intimate knowl- 
edge of the vast extent of his employer’s 
wealth, he was not altogether prepared 
for the supreme magnificence of the place. 

Silently he suffered the sanctimonious 
footman to relieve him of his overcoat 
and hat; he could not forbear a con- 
temptuous glance at the smug features 
beneath the powdered wig, and a some- 
what vague reflection as to the probable 
mental processes of this stolid individual 
who devoted his entire contented exist- 
ence to ministering to the smallest whim 
of another two-legged creature, created 
in the same Image as the footman him- 
self. 


But immediately followed an involun- 
tary comparison of the man’s status with 
his own, and realizing with crushing force 
the pitiful analogy, he turned rather con- 
fusedly to the large paneled mirror, and 
fell to arranging his tie and smoothing 
the worn lapels of his shabby dinner coat. 

Quite undisturbed, he of the powdered 
wig led Abbott down the great hall and 
parted the massive draperies at the end. 
Bewildered as he had been at the foyer, 
here the guest stood dumfounded. He 
was still standing in the doorway a mo- 
ment or two later, gazing about him with 
a wonder half-wistful, half-bitter, when 
the servant returned. 


“Mr. Metcalf is at dinner, sir. He will 
see you in a half hour. Will you be 
seated?” he recited formally, and with- 
drew. 

Abbott crossed to a great tapestried 
armchair and dropped into its enveloping 
depths with a vagrant luxuriousness. He 
was very, very tired, he told himself; else 
how was he to explain the dull inability 
to think, which oppressed him, or the 
pent-up feeling within, which was tug- 
ging and straining at his self-control? 
He must try and analyze this feeling some 
time, he thought; just now a mild curios- 
ity was the only mental endeavor of which 
he seemed capable. 

Idly, he turned and pulled at the cord 
of a reading lamp at his elbow. It was 
an exquisite thing of inlaid Damascene— 
a trifle which had traveled the high seas 
for the express purpose of resting next 
this particular chair, and which had cost 
(so he hazily estimated) probably a thou- 
sand or two of dollars. Perhaps, indeed, 
three thousand; he could quite conceive 
of the millionaire tossing on the table of 
some Persian antiquarian a sum equal to 
the amount he doled out yearly to his 
secretary. The man looked at the geegaw 
with a malignant flash of the eye; a few 
pounds of wrought metal, a silken cord 
and an incandescent globe—this was the 
equivalent market value of a year of the 
best work of his, Abbott’s, head and 
hands. 

He turned the shade upward and flashed 
it around the apartment. Truly, it was 
a room worthy of its reputation. Famous 
artists and architects valued the privilege 
of inspecting David Metcalf’s library; dis- 
tinguished foreigners were wont to return 
to their clubs on Piccadilly, or the Champs 


A Short Story 
THE SLENDER THREAD 


By CHARLES D. ORTH, Jr. 


Elysees, or the Wilhelmstrasse, and des- 
cant to their fellows on the wonder of it; 
society papers published photographs of it 
at periodic intervals, and an erstwhile 
Prime Minister of Great Britain had de- 
scribed it as “a worthy palace for the 
soul of a Shakespeare, a Reynolds or a 
Gladstone.” 

Abbott turned the rays toward the op- 
posite wall. Pictures were there—small 
bits of pigment and canvas, which were 


worth many times their weight in purest - 


gold. Here was a gray and gold Autumn 
landscape; it had been done in an attic 
and sold for a few francs—but that was 
in the days long before the faintly legible 
“J. Corot” in the lower right-hand corner 
had become a name to conjure with. Here 
was a large, good-natured matron, with 
coarse features and thick lips, but never- 
theless with an indefinable beauty of her 
own—which was a subtle flattery toward 
the wife of the inspired Dutchman who 
had painted it. Abbott remembered the 
purchase of this one: the loud heads in 
the morning papers, his employer’s arro- 
gant satisfaction, the babbling excitement 
of young Eaton, Metcalf’s social secre- 
tary (Abbott’s capacity was a purely busi- 
ness one), who had made the winning bid 
in the face of a frenzied mob of art 
lovers. 

He turned in his chair and gazed at the 
opposite wall. His attitude tensed and he 
drew a deep breath. There they were— 
the books! Row upon row of them, cov- 
ering the whole great wall of the room 
from floor to ceiling. He rose and 
walked over to them; his hand reached 
out and fondled the smooth leather 
backs. And as he did so, all the agon- 
izing pressure on his mind and in his 
soul fell away, and he was as peaceful 
asachild. ... 

Abbott was not a strong man, and he 
knew it. There were deep circles under 
his eyes, and his hand shook of a morn- 
ing; but it had been a pitifully easy bit of 
self-deceit for him to convince himself 
that his life was his own, that his threé 
thousand a year was honestly earned, and 
that if he chose to carouse with painted 
ladies and come home very intoxicated 
three or four times in the week—vwell, it 
was his own business. But there was a 
good mind in him: his passions were 
strong and he made no conscious effort to 
curb them; but at times they were never- 
theless curbed—and this mind, which 
knew and loved good books, was the sole 
moral restraint he knew. 

Four nights in the week he reveled, 
perhaps; but he knew with his whole 
heart that they would be seven, were it 
not for the fact that a casual opening of 
some ancient poet, or medieval minstrel, 
or modern novelist after dinner would 
often start him on a trail of dreams which 
found its end in the small hours of the 
morning. 

And thus it was that he put the whole 
of whatever soul was left in him into a 
passionate reverence for good books and 
the men who wrote them—for he knew 
with utter conviction that they were the 
only means whereby he might be re- 
deemed. 

At random, he selected a volume from 


the shelf. It was a heavy tome in tat- 
tered brown leather; he opened it. 
“James Kendrick was boarn on the 30th 
March at eleven o’clock in the morning 
in the year of our Lord God 1716,” an- 
nounced the cramped, faded handwriting 
on the flyleaf. He fillipped the pages with 
his fingers, and started—then feverishly 
back to the title page. An original King 
James Bible! He sighed as he returned 
it to its place on the shelf, sandwiched in 
between an odd edition of “Tom Jones” 
and a quaint little volume of “Les Moeurs 
du XIliéme Siécle.” 

Gods! he reflected, what a world it was 
—this world which gave these treasures 
to a corpulent mass of flesh whose sole 
reason for possessing them was the con- 
viction (fostered by the indispensable 
Eaton) that the library of a millionaire 
ought to contain them—while he, Harold 
Abbott, who would devour their smallest 
thought with an impassioned ferocity, was 
obliged to subsist on paper-covered edi- 
tions from the Paris. bibliothéques, and 
the public libraries! 

He moved a step and selected a small 
book in green morocco. He examined 
the flyleaf and gasped. “To dear old —” 
(it said), “for whom are none too good 
the best wishes of his friend, R. L. S.” 
He clasped the book to him in a very 
ecstacy of reverent wender; he loved 
Stevenson beyond all others—largely, 
it may be surmised, for the very con- 
trast which existed between his own 
flabby dalliance with what he was 
pleased to term a hard fate, and 
the exalted Scotsman’s sublime brav- 
ery in the face of the worst form of 
the heaviest burden man is doomed to 
bear. To him, a volume of Stevenson’s 
poetry revealed the innermost thoughts of 
the stoutest heart which ever battled with 
human infirmity, the most intimate chroni- 
cle of the finest soul that ever preached 
and lived the gospel of eternal youth. 

And here they were-—as they first ap- 
peared, with the master’s own pen inditing 
a gladsome greeting.in the front of them! 
He started back to the armchair, the 
precious volume in his hand. He reeled 
slightly as he went and cursed himself 
vaguely for ordering that final quart last 
night. 

The book opened of itself, and an inéer- 
mittent flash came to his eyes and a queer 
trembling to his lips, as he read the 
printed words: 

“Under the wide and starry sky, 

Dig the grave, and let me lie; 
Glad did I live, and gladly die 
And I laid me down with a will.” 

Oh, the wonder of it! He turned the 
pages and smiled cynically as he discov- 
ered that some were uncut. The original 
owner he could forgive, for he had no 
doubt read them many times in manu- 
script; but Metcalf, never. He looked 
around for a paper cutter, and his hand 
rested on a queer, long stiletto; once it 
had belonged to some gay Florentine 
youth, he thought, in the good, gay days, 
and no doubt had insinuated itself be- 
tween the ribs of more than one trouble- 
some rival. He found himself chuckling 
at the idea. It might well have been 





wielded by Cesare Borgia himself—and 
Abbott used it to cut the pages of Robert 
Louis Stevenson, and forthwith thought 
no more of it. 

The curtains parted and David Metcalf 
came toward him, one hand fingering the 
heavy gold chain across his ample, white- 
waistcoated front, the other dragging a fat 
cigar reluctantly from between the thick 
lips. 

“Hello, Abbott! 

aiting.” ts: 

Abbott bit his lip as he rose, in positive 
agony at the abrupt transition from the 
heaven of- Stevenson to the earth—the 
ultra-earth—of Metcalf. 

“Tt made no difference, sir,” he mur- 
mured; “I have kept well occupied.” 

He indicated the book; Metcalf glanced 

t it, and Abbott feit his hands clasping 
and relaxing with a convulsive, uncon- 
trolied nervousness as he noted the other’s 
unconcealed scorn. He felt a fierce desire 
to shout aloud, to do violent things, to 
hurt someone. .. . 

“Reading, eh?” His employer’s voice 
seemed far away. “Well—a good sport— 
for those that like it,’ Metcalf chuckled 
heavily. “But let’s get to business.” 

He seated himself at the great table, un- 
locked a drawer and extracted a pile of 
documents, which he examined for a few 
moments, rolling the cigar in his lips the 
while. Abbott waited silently. Within a 
half hour, Metcalf had perused the docu- 
ments, come to a decision and dictated a 
few lines which were destined to ruin a 
few fellow-beings, enrich others and stir 
the entire financial world. It was a steam- 
roller process; a quick decision, a force- 
ful, irresistible execution, and then the 
reaping of the profits. Elemental, perhaps, 
but it had amassed for the man a fortune 
which compared favorably with the treas- 
ury balance of many a European nation. 

“That was worth a half-hour’s work 
out of hours, eh, Abbott?” he questioned, 
with an arrogant, confident sort of satis- 
faction as he returned the papers to the 
drawer. Abbott nodded a half-hearted 
assent as he pocketed the note book, Met- 
calf meanwhile regarding him with a keen 
glance. 

“Abbott, you look played out,” he said, 
bluntly. “What’s wrong?” 

The younger man flushed and beat a 
nervous tattoo on the green volume still 
in his hand. 

“Why—nothing, sir. 
haps.” 

“Better take a rest. Go on down to 
Atlantic City for a week; I can spare you 
now that that traction affair is finished. 
You can charge expenses to me.” 

Small generosities were a hobby of 
Metcalf’s, and Abbott took the offer for 
what it was worth and murmured a 
formula of thanks. The thought crossed 
his mind that a week’s holiday in this 
very room would be infinitely better for 
him, body and soul, and involuntarily his 
gaze traveled toward the towering book 
shelves at his side. The magnate fol- 
lowed his glance. 

“Rather strong on books, aren’t you?” 

There was a contemptuous note in his 
voice. Abbott faced him with a sudden 
gesture; quick shudders ran up his spine 
as he did so, and he reflected momentarily 
that they ought to worry him. Yet he 
was curiously untroubled. 

“Yes,” he said, abruptly, “aren’t you?” 

Metcalf’s eyebrows raised. His mind 
was not capable of analyzing this ap- 
parent, yet indefinable change of attitude 
on the part of his secretary, but his con- 
tact with men had been sufficient to en- 
able him nevertheless to recognize that a 
change existed. 

“No,” he snapped. “Why a man with 
ted blood, who could spend his time 


Sorry to keep you 


A little tired, per- 
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swinging other men and making dollars, 
should waste minutes maundering over 
the visions of a lot of puny sentimental- 
ists is beyond me. Once in a while some 
one writes a novel that will fill in a Sun- 
day evening—that’s all.” 

“But the poets—the philosophers—the 
men who mould the thought of cen- 
turies?” Abbott’s eyes shone with an 
ugly glare, his lips were parted and his 
head swayed a little. All this he knew, 
and he feared lest the other should notice. 
But David Metcalf noticed nothing when 
he scented opposition—however inconse- 
quential it might be. 

“Mould nothing,” he grunted. “Do you 
know who it is that moulds thought and 
men? It’s the man who controls the 
purse-strings—that’s who it is.” He 
brought his open hand down on the table. 
“Wake up, man! You’re in the twentieth 
century! That’s only one thing on earth 
that makes and unmakes men today— 
dollars and cents. Those who have them 
tell the other people what to do—and they 
do it. Your poets and your philosophers 
can yawp and squeal all they want—but 
David Metcalf does more to men’s lives 
than Shakespeare!” 

He had grown excited, and now he sat 
back in his chair and exhaled quick puffs 
of blue smoke. Abbott regarded him 
fixedly. 





THEY’RE PASSING 


Editor’s Note.—This grip- 
ping story describes a type 
of multi-millionaire that, 
happily, is passing. Not 
many of them have such 
an end; but, under modern 
conditions, they are made 
to feel—bitterly—that they 
are out of place. A better 
type of millionaire is being 
bred. 











“Do you mean,” he asked, in a high, 
staccato voice, “that you have done more 
for the human race than”’—he held up 
the book—“than Robert Louis Steven- 
son?” 

Metcalf’s lip curled. 

“Ha, Stevenson! I know him—the 
Scotchman, eh—the man whose idea of 
a useful life was to go off to some Pacific 
island and make friends with a lot of 
niggers! I’ve read some of his stuff— 
Arabian Nights, wasn’t it? He showed 
his calibre right there: whenever you 
find one of these fire-eating princes in a 
story, you can look for an anaemic poet 
for the author. If a man wants to write 
books, why in God’s name doesn’t he 
write for men, instead of cat-petting old 
maids? Bosh! The man hadn’t any guts, 
I tell you!” 

Abbott’s fists were clenched and the 
set glare in his sunken eyes was growing. 
The wild desire to shout grew violently, 
and his thoughts came tumbling one over 
the other in odd confusion—except on 
one subject. Here the concept outlined 
itself with deadly clarity from the haze 
into which his world was drifting, and 
one thing only he knew: he loved Steven- 
son, and he hated David Metcalf. 

“Did you know that Stevenson was a 
consumptive?” he asked, his gaze never 
wavering from the fat pouches ‘which 
served to encase Metcalf’s eyes. 

“I might have known it,” he snapped. 

“Did you know that he lived for years 
with the shadow of death hanging over 
him, and yet wrote never a single phrase 
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which did not vibrate with optimism? 
Did you know that he took the barbarians 
of Samoa and put the joy of life into 
their hearts so that they worshipped him 
as a God?” 

His voice had risen to a strident pitch 
and a paleness, infinitely more ominous 
than the natural flush, had come to his 
cheeks. 

“There, there, man—don’t get so ex- 
cited. Opinions differ, you know.” 

Abbott interrupted him fiercely. 

“Opinions differ, yes. But men with 
an atom of decency in them do ‘not dif- 
fer about Stevenson. His was a life 
which left no room for opinions—and he 
was worth fifty fat millionaires!” 

He had leaned forward over the chair 
and all but spat the words into Met- 
calf’s face. 

“By God, Ahbott—” 

He broke off short, as his glance fell for 
the first time on the voung man’s eyes. 

“Go home and go to bed. Rest is what 
you want.” He paused; but the tempta- 
tion for a parting shot was too much 
for this fighter of men. “And while you’re 
going to sleep, think over the fact that 
a man with an income of ten million a 
year who gives a million of it to charity 
is more good to the human race than a 
hundred consumptive ink-splashers—God 
in Heaven, man—what—” 

The slender thread of reason, over- 
strained, had parted. This vilification, 
this ‘scornful intolerance, of the man who 
most gloriously typified all which made 
the young man’s life worth the poor liv- 
ing of it, brought the tragic climax. 

Abbott had sprung from his chair, and 
his frenzied fingers were closing around 
the fat neck. The millionaire struggled, 
but a relentless knee was in his stomach, 
and the fingers were tightening with ter- 
rifying sureness. 

“You swine, you damnable swine!” bab- 
bled David Metcalf’s secretary. “You 
fat, rotten-souled hog—” he broke into a 
high laugh and reached behind him to 
the table with one hand, the fingers of 
the other digging deeper and deeper into 
the fleshy creases of the gurgling throat. 
His gaze was fastened on Metcalf’s bulg- 
ing eyes, and he saw in them a horror 
unspeakable as he raised the glistening 
stiletto. . . 


The frightened night watchman entered 
Abbott’s apartment with a rush. 
“There are policemen below, sir,” he 


stuttered. 
you done?” 
_ Abbott faced him calmly, but the glare 
in his eye was now a flashing fire. 

“T’ve vindicated the greatest soul that 
ever earned immortal life,” he murmured 
dreamily ,“and I’ve sent to hell by light- 
ning the blackest one that ever offended 
his God. Will you please go down and 
let the policemen in?” 


“Good God, sir, what have 


{ 
They found him there in his chair, a 
small hole in his temple and a peaceful 
smile on his lips. Had they taken the 
trouble to glance at-the open book which 
they pried from his vise-like fingers, they 
would have read: 
“Glad did I live, and gladly die, 
And I laid me down with a will.” 





The old days of addition, division, 
and silence, of self-centered ignorance 
of, and sometimes indifference to, the 
other fellow’s interests and point of 
view, have no place in the modern 
scheme of business, and gradually the 
consciousness has come over us that 
the only achievement really worth 
while is that which is won through 
serving another.—Francis H. Sisson. 
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INVESTORS’ 


OPPORTUNITIES 


Standard Oil Stocks’ Rosy Prospects—The 


A thousand years hence the So- 
ciety for the Perpetuation of the 
Names and Accomplishments of the 
Pioneer Business Men of these 
United States will unveil in the wall 
of 26 Broadway a tablet showing an 
oil derrick nestled at the foot of the 
Pennsylvania mountains, with Oil 
City in the background, and under- 
neath will appear the names of John 
D. Rockefeller and his early asso- 


ciates. At the top will be this motto: 


“In Times of War Prepare for Peace.” 


Everyone knows exactly what are 
war stocks. When Europe ordered 
what she needed to fight Germany, 
with no regard to costs, the stock mar- 
ket boiled over. Certain corporations 
were to make millions (or was it bil- 
lions?). There were many real war 
stocks and many which have latterly 
proven not so real. Obviously a war 
stock was one which should have been 
bought ‘when war was declared in 
July, 1914, and sold when prices reached 
their highest last fall. That is not a 
difficult definition. 


WHAT IS A PEACE STOCK? 


These days we hear a great deal 
about peace stocks. But what is a 
peace stock? 

The consensus of definitions seems 
to be the stock of a corporation which 
was prosperous before the war, has 
been prosperous so far during the war, 
and which promises to be still more 
prosperous when peace comes. That 
is a large order; yet there are certain 
corporations which in varying degrees 
fill these requirements. 


Oil stocks apparently come under 
= heading, especially the Standard 
ils. 


Perhaps the motto of the Standard 
Oil captains, consciously or uncon- 
sciously, has been, “In times of war 
prepare for peace.” During business 
depressions the Standard has always 
led in plans for the prosperity which 
was sure to follow. And it has always 
had cash in its vaults to execute its 
plans. When Germany declared war 
in 1914, it temporarily paralyzed the 
business of the world. The depression 
in the oil industry was the worst in 
the memory of veteran oil men, but 
the Standard immediately made plans 
for the biggest business in its his- 
tory, and did not miscalculate. 


Let me illustrate by way of a story 
told me in October, 1914, by Joseph 
Seep, president of the South Penn Oil. 
Uncle Joe, as everyone in oildom af- 
fectionately calls him, is a veteran lieu- 
tenant of John D. Rockefeller. He has 
purchased for the Standard the crude 
oil produced in the Pennsylvania field 
during the last forty years. In the 
old days whenever Uncle Joe decided 
that Pennsylvania crude was selling 
5 cents too high or too low he fixed a 
new price, and other grades of'critde 
in all the various fields, from the At- 
lantic to the Pacific and from the Gulf 
to the Great Lakes, immediately rose 


Most Attractive Issues. 
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or fell.to a corresponding parity in 
price. His word was law, from which 
there was no appeal. 


Back in 1914 Pennsylvania crude was 
selling around $1.75 a barrel, and when 
war was declared the big refiners had 
no market for their refined products. 
Their storage tanks on the seaboard 
were soon filled with crude, and they 
could buy no more. But let me re- 
turn to the story as Mr. Seep told it: 


MR. SEEP SPEAKS. 


“I could have bought Pennsylvania 
crude at the well for a dollar a bar- 
rel, or seventy-five cents, or any price 
I might have seen fit to name. But a 
price below $1.30 a barrel meant utter 
financial ruin to the hundreds of little 
independent producers in our territory, 
and a blow would have fallen from 
which they would not have recovered 
in ten years. It would have wrecked 
our banks and our business men. It 
would have crippled production so that 
when the refiners needed crude, as they 
soon would, they could not get it. 


“Contrary to general opinion, the 
Standard has always fostered produc- 
tion of crude by independents and 
never stifled it. The job of fostering 
was left to me, and, believe me, it 
has been some job. We encourage 
prospecting fer new oil territory— 
“wild-catting,” we call it—and do all 
we can to let the independent make a 
profit. I know one Standard concern 
which uses every barrel of a certain 
grade of crude produced in this ter- 
ritory. The price has remained un- 
changed at $4 a barrel for twenty 
years, good and bad times. That con- 
cern does not have to pay -that high 
price, for there is no other buyer. 
But the Standard refiners have learned 
that the only way to keep production 
alive is to pay a good price for crude. 


“But to return to the situation when 
war was declared. The Supreme Court 
some time ago held that pipe lines 
were common carriers subject to regu- 
lation by the Interstate Commerce 
Commission, as are the railroads. Pipe 
line rates were established and rulings 
made which could not be violated with- 
out severe penalties. I went to Wash- 
ington a week or so after war was de- 
clared and finally persuaded the com- 
mission to cut the red tape and use 
some common sense. I persuaded the 
commission to allow us to buy Penn- 
sylvania crude, to pump it to the tank 
farm of another company located in 
the western part of New York state. 
to allow us to leave it there until 
needed at the seaboard. As impor- 
tant as all that was the fact that the 
freight rate from Oil City, Pa., to the 
tank farm and ultimately to the sea- 
board was to be the same as if the oil 
had been pumped directly from Oil 
City to the seaboard. It was a new 
wrinkle on the commission in oil rates, 
but it corresponded to the milling-in- 
transit rate with respect to grains 
which has been customary for many 
years with the railroads. 


SEEP SAVES THE STANDARD. 


“IT went back to Oil City and at regu- 
lar intervals commenced to buy Penn- 
sylvania crude at $1.30 a barrel. Th« 
tanks on that big farm were empty, 
and I filled them. It was not long be- 
fore the oil began to move at the sea- 
board, and ultimately we pumped th« 
crude from the tank farm to the sea- 
board.” 

I wish I had space to tell the rest 
of that story as Mr. Seep told it. He 
saved the day for the Pennsylvania 
field. In other parts of the country 
the Standard met the situation. The 
old motto had been brought into play. 
As a commentary upon the prosperity 
in the crude oil business, it may be 
mentioned that Pennsylvania crude, 
which Mr. Seep fixed at $1.30 a barre! 
in August, 1914, is now selling at $3.50 
a barrel, the highest price in history. 


PROFITS VS. DIVIDENDS. 


These are times of war. There will 
be times of peace. Standard Oil con- 
cerns have made money in the past. 
Averaging good against bad years, they 
have made more money than perhaps 
any other companies in the world. 
Profits in 1913 and 1914 were moderate, 
but in 1915 were better, and all records 
were smashed in 1916. So far this 
year there has been no diminution. 

Great as have been the profits, stock- 
holders have not been given increased 
dividends to any appreciable extent. 
True, some companies have declared 
stock dividends, but very few. The 
increase in the aggregate paid in cash 
dividends has been negligible in con- 
parison to the increase in profits. 
Here are the cash dividends for the 
thirty-four concerns compiled by The 
Wall Street Journal by quarters during 
the past few years: 


1st Quarter. 2d Quarter. 
$26,428,252 
30,406,454 
14,368,636 
16,426,306 
15,552,006 


11,983,746 
4th Quarte: 


$24,062,168 
16,898,636 


The total cash dividends disbursed by 
the Standard Oil Co. of New Jersey 
and former subsidiaries in 1912 amount- 
ed to $51,786,634; in 1913, $107,795,361; 
in 1914, $63,692,884; in 1915, $62,401,204; 
in 1916, $98,627,875; in 1917, first three- 
quarters, to $72,494,671. 

Whatever may have been the record 
of the Standard, the companies have 
been run for the ultimate benefit of 
stockholders, as the long and un- 
broken record of fat cash dividends 
and ripe melons would indicate. It has 
been a waiting game, and patient 
stockholders have been rewarded. Up 
to now it has been a winning game, 
and there is every promise of success 
in the future. Why, then, have stock- 





pa hoak kel -MehoM—_l- i. ia i. a Cn ee en ee eee 


ny 


holders not benefited more by the big 
business done since war began? Could 
it be that the old motto is again being 
called into action? 

Toward the end of 1916 there was 
every indication that a number of the 
more prosperous of the thirty-four 
concerns would cut melons or be more 
liberal to stockholders in the matter 
of cash dividends. On this point I 
predicted in an article which appeared 
in December, 1916, that the Ohio Oil, 
the Standard Oil of New Jersey, the 
Atlantic Refining, the South Penn Oil, 
the Standard Oil of Kentucky, the 
Standard Oil of Indiana, the Standard 
Oil of New York, and the Standard Oil 
of California would cut melons in 1917. 


SLICING THE MELON. 


Early in the spring Ohio Oil pro- 
posed a 300 per cent. stock dividend, 
but state authorities objected, because 
the plan eliminated the possibility of 
the state getting additional taxes from 
the corporation. South Penn in Feb- 
ruary declared a 60 per cent stock 
dividend; Standard Oil of Kentucky, 
100 per cent. stock dividend; and 
Standard Oil of California, 331/3 per 
cent stock dividend. Then the Stand- 
ard Oil of Indiana increased its capi- 
tal from thirty million to 100 million, 
opening the way for some form of big 
melon. The cash dividend was raised 
from $12 to $24 a year, but the melon 
has not yet been cut. Standard Oil 
of New York was considering the in- 
crease of its capital and a melon, but 
got no further than to increase its 
cash dividend from $8 to $12 a year. 
There were serious rumblings coming 
from the direction of both Atlantic 
Refining and the Standard Oil of New 
Jersey. They were to be the big ones. 

The United States declared war at 
the beginning of April, and the melon 
party was off. Oil men knew that 
heavy taxes must be levied, that bonds 
must be sold to finance the war, that 
stock dividends might be made tax- 
able as though they were cash divi- 
dends, and there were many other un- 
certainies. All of this called for some 
conservatism on the part of such rich 
and conservative corporations as even 
the Standard Oil. 

But since the companies have al- 
ways made money and continue to do 
the greatest business in their history, 
they are more able than most corpo- 
rations to meet whatever taxes may 
be levied and then have remaining 
ample margin of profits for even larger 
dividends than are now being paid. 

As to the general prosperity of the 
oil trade, A. C. Bedford, president of 
the Standard Oil Co. of New Jersey, 
as chairman of the petroleum division 

the Advisory Committee of the 
Council of National Defense, recently 
made dire predictions as to what 
might happen unless the owners of 
our four million automobiles imme- 
diately consumed less gasoline for joy 
riding. Yet the prices of the Standard 
Oil stocks, which were then near their 
low price of this year, immediately re- 
sponded marketwise by going up. That 
was the stock market’s interpretation 
of Mr. Bedford’s emphasis upon the 
unprecedented boom in the oil tradc-, 
the phenomenal demand for refined 
products, and the alarming decrease in 
the supply of crude oil. 


FALSE ALARMS IN OIL WELLS. 


The promoters of new oil companies 
have not been asleep for the past two 


ef ORBES MAGAZINE 











reference. 





The New War Tax Law 


The new law analyzed and reduced to a 
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The new law is conveniently arranged for 
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from $2,000 to $3,000,000. 


Requests for this War Tax Literature W-400 will 
be placed on file and copies forwarded immedi- 
ately after the bill is signed by President Wilson. 
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years. Their response to Mr. Bed- 
ford’s statement was immediate, and 
now a new one is born every minute— 
I mean a new oil company. Here J} 
want to warn against the purchase of 
the stocks of new oil concerns. 


There is hardly a square foot of 
scenery in the United States which 
has not been blemished by an oil der- 
rick. Oil-bearing territory is clearly 
fixed, but periodically some prospector 
unfixes it by discovering new territory 
or finding oil in an old field which has 
been abandoned. Then people go oil 
mad. Gold rushes may be more pic- 
turesque or more romantic because of 
the type of men who are subject to 
gold fever. And then, too, it requires 
imagination to drive men into the wil- 
derness seeking the yellow _ metal. 
Men risk chiefly their lives in the 
search for gold; in oil only their 
money. Consequently, more people 
are willing to take the risk in oil. 

The papers are full of advertise- 
ments of “opportunities.” You hear 
all about the man who has been lucky, 
but the Census Bureau has never com- 
piled the number of persons who have 
lost their money and how much they 
have lost. The bureau has collected 
data on pretty much everything else 
and a lot not half so useful as would 
be such information. 


LET THE OTHER FELLOW RISK. 


It has been the policy of the Stand- 
ard Oil to let the other fellow risk 
his money in the development of new 
fields. Think that over. It is not gen- 
erally known, but the Standard pro- 
duces only a small percentage of the 
crude it refines. It, of course, pro- 
duces some and is now expanding in 
that direction, but it is the thousands 
of independents who get the bulk of 
the oil to the surface. Then the Stand- 
ard buys it. More crude is now needéd. 
There is a shortage. No one would 
be happier to see new production than 
the Standard, so in the interim the 
highest prices in history will be paid, 
and drilling encouraged. 

Here is something else worth think- 
ing about. Since war was declared in 


1914 more than $2,000,000,000 has gone 
into new ventures. Of this $1,123,300,000, 
or 58 per cent, has been poured into 
875 new oil ventures—not Standard 
Oil concerns, remember. 


These are very unusual times, very 
prosperous times, and many of these 
new oil concerns will make good. But 
how many? Can you read the future 
sufficiently to pick the sheep from 
the goats? The book of obsolete, ob- 
solescent and insipid securities con- 
tains more defunct oil stocks than all 
others together. Out of the thousands 
of oil concerns formed since oil was 
discovered in Pennsylvania in the early 
fifties one may count upon the fingers 
of one’s hand the successful independ- 
ent oil concerns of more than five 
years’ standing, such as the Texas 
Company, the Tidewater and others. 
And out of these one could almost 
count upon one hand the stocks at- 
tractive for investment purposes. 
Think that over. 

It is difficult to convince the unini- 
tiated that Standard Oil stocks, which 
are apparently so high priced in dol- 
lars, are, even at these prices, safe 
and profitable investments. Yet it is 
a fact subject to statistical demonstra- 
tion. It will be conceded without 
proof that these stocks are safe in- 
vestments; it requires more than mere 
statistics, it requires unusual patience, 
to discover just the degree of profit- 
ableness. 

But, briefly, here is how profitable 
they have been in past years: One 
share each of sixteen of the stocks 
might have been purchased for $8,165 
in January, 1912. If they had been sold 
in January, 1917, five years afterwards, - 
the profit, through the appreciation 
in price, would have been only $620. 
Cash dividends would have been $1,350. 
All the stock dividends, rights to sub- 
scribe to new stock, etc., were sold 
when declared at prices prevailing and 
credited to income. hese extras 
would have totaled $23,846, making 
total profits on the transactions $25,816, 
which is an average of $5,163 for each 
of the five years. Remember that the 
original investment of $8,165 is intact. 

(Continued on page 96.) 
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WALL STREET’S ROLL OF HONOR 


No Spot in America Is More Patriotic 


They continue to go, the strapping 
men of Wall Street. Scarce a financial 
office but has worthily contributed its 
quota. It is significant of the daring 
spirit of the men who live and move 
and have their being in the financial 
district that they have elected, in many 
instances, to enter the aviation servire, 
where courage, steady nerves and dash 
are essential qualities. The men of Wall 
Street are no cowards, no shirkers, no 
slackers. They are eager, most of them, 
to go where danger is greatest. They 
want to get into the thick of the fight 
and to get there quickly. That they will 
give a splendid account of themselves 
no one familiar with their type can 
doubt. 


L. A. Norton. 


Donald S. Stewart, U. S. N. 
Earl J. Guck, U. S. N. R 
J. M. Noyes & Co. 
Julius Wentworth Noyes, 
Troop A. 
Robert T. Bodine, Medical Corps, 
American Hospital in France. 


Pelt & White. 
Howland “" Pell, Paymaster, U. S. S 
Indian 
Stephen EH. 'p. Pell, 
in France. 


Posner & Co. 
Alfred P. Posner, Ist Lieut. 


L. M. Prince & Co. 

Edwin A. Cowen, 2d Lieut. Artillery. 
Myron Goldberg, Medical Reserve 
Corps, Base Hospital No. 3. 
Christopher Black, Naval Reserve N. J. 
Daniel Winsow, Naval Reserve N. Y. 


E. & C. Randolph. 

A. Griffiths, lst Lieut. Aviation. 

. O. Twaddell, Corporal Infantry. 

E. Stansfield, Corporal Cavalry. 
arlton King, Artillery. 

. C. Coleman, Artillery. 

. W. Bentley, Artillery. 

. F. Mackessey, Sergt. Cavalry. 

. A. Willis, Cavalry. 


H. D. Robbins & Co., Inc. 
John T. Herne, Non-Commissioned 
Officer U. S. N. 
Lawrence Calkins, Petty Officer, 
val Coast Guard. 
E. C. Olds, Ambulance Service. 
C. D. Richards, Officers’ Training 
Camp, Plattsburgh. 
Robinson & Co. 
George Archer-Shee, Lieut. British Ex- 
peditionary Force, killed at Ypres. 
Sidney B. FitzGerald, Officers’ Train- 
ing Camp, Plattsburgh. 
Hugh D. Rose, Ist Lieut. Staff. 
Pennington Fleet, 7th Reg. N. Y. N. G. 
ce ~ 2 Ullrich, 7th Reg. N. Y. 


John D. Willard, Norton-Hartjes Am- 
bulance Unit, Paris. 


Seasongood, Haas & Macdonald. 
George C. Haas, Capt. Field Artillery 
U.S. RR 


Corporal 


Ambulance Corps 


Infantry. 


Na- 


Gordon Macdonald, Major Infantry 
U. S. R. 


Spitzer Rorick & Co. 
Thomas Faye, Medical Unit, 13th Reg. 
Howard J. Layden, U. N.. 
Albert E. Beegle, Naval Militia. 
John R. Brandon, Sergt. Depot Bat- 
talion, 7th N. Y.N.G. 


Struthers & Hiscoe. 

i V. Hiscoe, Capt. Infantry. 
M. Billard, Sergt. Aviation Corps. 

Thonias Dibble, os. os a 6” 
Howard Johnson, U. S. 

S. W. Straus & on 
Walter M. Waskom, 2d Lieut. Q. M. D. 
Wm. deYoung Kay, Ist Lieut. Sanitary 


Corps. 
Charles Ridgley, 2d Lieut. Infantry. 
Edward P. Ellis, 2d Lieut. Cavalry. 
“wo C. Towner, Sergt. Field Artil- 
er 
Lowel "huatiiday. 2d Lieut. Coast Ar- 
tillery. 
Robert Scholle, 
France. 
Vickers & Phelps. 
David Cohen, Ambulance Corps. 
Edward Duggan, Artillery. 
Raymond Kiefe, U. S. N. R. 

S. N. Warren & Co. 
Schuyler Neilson Warren, Jr., Cor- 
poral Q. M. D. Reserve Corps. 
Webb-Johnson & Co. 

F, Farnham Webb, Sergt. Signal Corps. 

L. W. Demeritt. Artillery, N. A. 
Weil & Co. 
Aaron Guchmann, Sergt. Med. Reserve 
Corps. 
H. N. Whitney & Sons. 
John C. -‘Hefferman, U. S. N. 
Winslow & Co. 

Kenelm Winslow, Capt. U. S. R. 
Robert Winthrop & Co. 
Walton W. Cox, 2d Lieut. U. S. Cav. 

Cornelius O’Donnell, 23d N. Y. Inf. 
Bernard Scholle & Co. 
NEW YORK OFFICE: 
William D. Scholle, 2d Lieut. Field 
Artillery, U. S. R. 
Saree, :\ Toerge, 2d Lieut. Cavalry, 


a .. w. Schiffer, Department of For- 
eign and Domestic Commerce, 
Washington. 

Richard J. Bernard, U. S. Naval Re- 
serve. 

Milton J. Ayers, Officers’ Reserve 
Training Camp, Plattsburgh. 

— deGroot, Medical Corps, U. S. 


Ambulance Driver in 


Edward Selmer, Sergt. Cavalry, U. Ss. 
W. w. Veazie, Field Artillery, U. S. 


Frank Hardiman, Signal Naval Train- 
ing School, Newport, R. I. 

William Tillier, Aviation 
School, Ithaca, N. Y. 

Harry Messner, Private Coast Artil- 
lery, U. S. A. 

LONDON OFFICE: 

Herbert Rothbarth, Ist Lieut. Royal 
Engineers, B r.. 

Eric Sawyer, 
sion, B. E. 

Henry Dansey, Major, Deputy Asst. 
Adjutant General Rways, B. E. F. 

H. G. Pearse, 2d Lieut. Royal Engi- 
neers, B. F, 

ye ing Stubbs; Rifle Brigade, B. E. F. 
C. Miles, Rifle Brigade, B. E. F. 

Sidney Simon, Dispatch Rider Royal 
Flying Corps, BE. F. 

A. S. T. Vale, Dept. Ministry of Muni- 

tions. 

J. Waxman, Private Rifle Brigade, B. 
E. Discharged as unfit after 
perng pomaseg in action at Hooge 
in 


Training 


Capt. Claims Commis- 


Count Guy de Bonvoulier, Lieut. Cav- 
alry, French Army. 
Blair & Co. 
Hunter L. Marston, Adjt. Gen’s Dept., 
Major. 
James 1, Blair, Major, Q. M. 
Graham Youngs, Capt. ant ol A, 
Cavalry. 
James M. Mibie, 2d Lieut. Coast Artil- 
lery. 
eben B. Ross, American Field 
Ambulance Service. 
Blake Bros. & Co. 
NEW YORK OFFICE: 
F. Shelton Farr, Navy. 
Robert R. Liviantondy. 2d Lieut. Q. M. 


D>. 
William Shippen Davis, 2d Lieut. U. 
5. &. 


agg D. White, Capt. U. S. A. 
R. Hawkins, Corp. N. J. N. G,, 
Signal Corps. 
BOSTON OFFICE: 
George R. Hotaling, Acting Sergt. Ist 
Prov. Regt. N. G. N. Y. 
L. Manlius, Sergt., Sergt. Major, Field 
Artillery, Mass. N. G. 
David R. Sigourney, Ist Lieut. Artil- 
lery, U. S. R. 
Russell G. Chase, Ambu- 
lance. 
Ralph G. Brown, U. S. Coast Guard. 
ae G. Balch, Canadian Flying 


American 


Cor 
Edward Guild, 2d Lieut. Infantry, U. 


SR a 
J. A. L. Blake, Lieut. Col. Mass. State 
Guard. 
The Boughton Co. 
(71 “4g a 
Samuel C. Disbrow, 7th N. 
J. A. Clark & — 
Arthur L. Hawley, 2d Lieut. 
Battery. 
Spencer Sully, 7th Regiment. 
Gillespie, Livingston & Co. 
Sear D. B. Pratt, Ist Lieut. O. 


Third 


Cc P. Webster, 71st Regiment. 
Fitzpatrick & Co., Inc. 
Harold Low, Lieut. Ambulance Corps. 

Jack Hemming, Hospital Corps. 

W. T. Hatch & Sons. 

David Stuart, National Army, First 
Prov. Regiment, now at Camp Lee, 
Petersburg, Va. 

Herrick & Bennett. 

William Benkart, Private U. S. Naval 
Reserve. 

Frank N. Brazier, Private U. S. Naval 
Reserve. 

Herbert D. Smith, Private Lafayette 
Escadrille. 

Robert H. R. Loughborough, Private 
First Cavalry, N. G. N. Y 

Murray Olyphant, ag ‘American 
Ambulance Corps. 

Fred Anderson, Private Squadron “A.” 
Walter G. Heyl, Private Squadron “A.” 
Hodenpyl, Hardy & Co., Inc. 

NEW YORK OFFICE: 
rm, = Corp. Cavalry, Squad- 


Ging | M. eR 2d_ Licut. Field Artil- 
lery; GU... 0, 

Benjamin Conklin, 2d Lieut. Field Ar- 
tillery, U. S. R. C. 

ec’ P. Hebard, Cavalry, Squadron 


Salmon P. Hebard, 2d Lieut. Infantry, 
Oe. ee 

nes H. McMillen, Lafayette Escad- 

Edward E. era og ® Lieut. Field 
Artillery, U. S. 


Edward H. Page” 
Squadron “A.” 


pie Cavalry, 





Charles Raymond Stainton, Sergt. 
120th U. S. Infantry. j 
Samuel E. Wolff, Major U. S. Signal 

Corps. 
CHICAGO OFFICE: 
Mortimer J. i? ee Corp. Field 
Artillery, U. S. R. C. 
Kissel, Radar & Co. 


Robert L. Bacon (Firm Member), 
Major Artillery. 

James J. Anderson, Aviation. 

Oliver C. Barrett, 2d Lieut. Quarter- 
master’s Department. 

E. G. Bradford, Sergt. Infantry. 

Edward Burke, Infantry. 

Philip F. Chew, 2d Lieut. 
master’s Department. 

John W. Cutler, Capt. 
Department. 

Edward J. Dibble, Plattsburgh Officers’ 
Reserve Corps. 

Roy Floyd-Jones, Officers’ Reserve 
Corps, Aviation, Mt. Clemens. 

Alfred Greenough, Ensign, Naval 
Reserve. 

J. R. Hewitt, Yeoman, Naval Reserve. 

T. A. Koen, Yeoman, Naval Reserve. 

Edmund Kells, Infantry. 

E. J. Mantell, Infantry. 

H. A. Morriss, Ist Lieut. Staff. 

J. W. Parkinson, Corp. Artillery. 

J. W. Schwegler, Infantry. 

Frank Vogt, Infantry. 

George C. White, Jr., Capt. Quarter- 
master’s Department. 

William K. Furse, English Officers’ 
Reserve Corp. 

A. B. Leach & Co., Inc. 

C. Kurtzman, 2d Lieut. Army. 

M. K. Allebach, Ist Lieut. Army. 

R. A. Seager, Capt. Army. 

L. A. Wales, Army Aviation Corps. 

C. B. Campbell, Sergt. attached to 
Brigade Headquarters, N. J., Army 
Aviation Corps. 

F. W. Vogell, 7th Regiment, Army. 

William McHale, 7th Regiment, Army. 

A. R. Elmore, Lieut. Navy, Paymaster’s 
Lepartment. 

D. Cushman, Petty Officer, Navy. 

. F. Glore, Officers’ Reserve, Army. 

x W. Traer, Officers’ Reserve, Army. 

.. H. Whiting, Capt. Army. 

>. G. Cushing, Capt. Army. 

’, T. Collins, Capt. Army. 
. G. Wagner (awaiting call), Army. 
. A. Kelly (awaiting call), Army. 
’, Lavell (awaiting call), Army. 
. R. Coppins, Army. 
Moore, Leonard & Lynch. 

’. McK. Lynch, Ensign U. S. N. 

John Lynch, Infantry U. S. A. 

Clarence Hensel, Petty Officer U. S. 


Quarter- 


Ordinance 


Kenneth Reed, Boatswain’s Mate U. 
Ss. N. R 


Lester Bender, Corp. N. G. Infantry. 
Frank Wurm, Cavalry. 
C. T. Frothingham, Jr., Lieut. Infantry. 
4. G. McCaw, British Army. 

Morris & Smith. 
George W. Hoblitzell, Corp. 67th New 


York. 
L. M. Prince & Co. 


Edwin A. Cowen, 2d tient. Artillery. 

Harold Montanye, U. S. Army Trans- 
port Service, Quartermaster De- 
partment, S. S. Dakotan. 

Myron Goldberg, Medical Enlisted Re- 
serve Corps, Base Hospital No. 3. 

Saxty ted Black, U. N. R. 

Dan Winsor, U. S. N. R. 


Slattery & Co., Inc. 
Francis Slattery, Governors’ Island. 
Richard H. Pressprich, Ist Regiment 
of Engineers. 
William Cobb, Naval Militia. 
Fred Hoey, Naval Reserve. 
Kero Pohl, Naval Militia. 
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Help Save the Nation by 
Helping the Nation Save 


HERE is a difference 
between saving and 
self-denial. Giving 

your family pure foods, keep- 
ing well-nourished bodies, 
maintaining normal strength 
and normal appetite is cheap- 
er than paying doctor bills. 


In fact, raising your table 
standards may be the truest 
form of economy. For the 
difference between extrava- 
gance and thrift is not a 
question of how much you 
spend, but the value received. 


The housewife’s problem has 
always been to select the best 
values for her money. We 
have simplified that problem 
by putting the Oval Label on 
our top-grade foods, defi: 
nitely assuring highest qual- 
ity and value. And _ this 


identifying mark appears on 
a large list of Package Foods 
—Vegetables, Meats, Condi- 
ments, Soups, Lard, Vegetable 
Shortening, Butter, Grape 
Juice, Sausage and Oleomar- 
garine. 


Always a mark of highest 
quality, the Armour Oval La- 
bel, under present conditions, 
becomes the symbol of true 
economy. It indicates the 
highest food value and the 
purity in preparation that 
preserves health. _ It becomes 
a true buying guide to every 
housewife who wants the 
best. 


Serve the nation by eliminat- 
ing waste. And eliminate the 
possibility of waste by insist- 
ing upon Armour’s Quality 
Products, the line of stand- 
ardized value. 


ARMOUR 4%» COMPANY 


Frank J. Rothaug, Chief Yeoman Navy 
Yard. 
Sheldon we & Co. 
Alex Emps, U. S. N 
Sidney Moss, U. S. 'N. 
Richard Frers, U. S. A. 
Charles Dreitlein, U. S. A. 
Norman Platts, U. S. N. 
Paul a Sheldon, Ordnance Depart- 
men 
— 5. Driggs, Ordnance Depart- 
aaa Mills, Engineers. 
George Frers, U. S. A. 
Edward Rabell, U. S. A. 
Shonnard Mills & Co. 
Archie E. Rhinehart, 2d Lieut. Army. 
James a Tonjes, Petty Officer Navy. 
ae = . Sibley, Training Camp, U. 


Richard Bogert, 23d Regiment, Army. 


James H. G. Mills, Jr., Aeronautical 
School, Princeton, N. J., Army. 
Russell E. Hubbard, Able Seaman 


Navy. 
Edward Kettles, Navy. 
Speyer & Co. 

Albert Palmer Loening, Capt. Aero 
Personnel Division of the Signal 
Corps 

Francis Pr. Beglin, Ist Lieut. spines. 
7ist Regiment, N. G. S. N. 

Heury Herrman 2d Lieut. Rintileess 

William J. R. Ginn, Regimental Sergt. 
Major, Infantry, 7lst Regiment, 
N. G. S. N. Y. 

Henry C. Weltzien, Infantry, 7th Regi- 
ment, N. G. S. N. Y. 

Harry A. Benson, Naval Reserve. 

Evans Stillman & Co. 

Charles S.- Dean, 2d Lieut., 

Infantry. 
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Wanted 
Trained 


Women 


with brains to 

fill an ever 
increasing number 
of positions of 
responsibility. 

The political 
emancipation 

of women 

must be decided 

at the polls. 

The business 
emancipation 

of women 

largely rests with 
themselves. 
Wide-awake 
business men 
realize this and new 
opportunities 

are offered 

every day. 

What other women 
have done will be 
interestingly and 
vividly told in the 
Woman in Business 
Department of 
FORBES 
MAGAZINE. 
Every ambitious 
business woman 
should read 

Forbes Magazine. 
$1.00 will bring you 
the next 8 numbers 
one every other 
Saturday, for the 
next four months. 
Your dollar will be 
the best investment 
you ever made. 
Mail your 
Subscription today. 
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CONSOLIDATED’S HONOR ROLL 


By J. FRANK HOWELL, 
President, Consolidated Stock Exchange, New York. 


The Consolidated Stock Exchange of 
New York has furnished a large contin- 
gent of soldier brokers. The patriotism 
of the institution has been demonstrated 
by the numerous members, their sons and 
clerks who have entered the service. 

Prominent among the members in re- 
spect to rank is Colonel John J. Byrne, 
commanding the Ninth Coast Artillery of 
the New York National Guard, now Fed- 
eralized. Among other members of the 
Exchange in the service are: H. Cava- 
lier Smith, Jr., captain, Officers’ Reserve 
Corps; H. C. Berner and A. S. Mickens, 
who together joined the First Battalion 
Signal Corps of the New York National 
Guard; Chester D. Ward, who joined the 
Supply Train of the Guard; and Arthur 
J. Hamblen, formerly captain in the Ninth 
Infantry, New York National Guard, who 
has been ordered from the reserve into 
active Federal service. 

Sons of three former presidents of the 
Exchange entered the training camps for 
officers of the United States Army. M. 
E. de Aguero, Jr., son of M. E. de 
Aguero, went to Plattsburg and obtained 
his commission. He is now second lieu- 
tenant in Company A, 165th Regiment, 
formerly the 69th Regiment, New York 
National Guard, under orders for service 
in France. Bern Budd and Ogden D. 
Budd, Jr., sons of Ogden D. Budd, went 
to Madison Barracks. The first-named 
has obtained his commission as captain, 
while Ogden D. Budd, Jr., is now in the 
Aviation Training Camp. Robert Y. Jar- 
vis, son of R. N. Jarvis, went to Platts- 
burg and obtained, a commission. 

John E. Hoey, Jr., son of John E. Hoey, 
a prominent member of the Consolidated 
Stock Exchange, who was formerly in 
the office of J. Frank Howell, President 
of the Exchange, is a sergeant in the 
First Battalion Signal Corps, whose ranks 
include two members, H. C. Berner and 
A. S. Mickens. 

Amos P. Silkworth, of the Second Bat- 
talion Naval Reserve, is a brother of Wil- 
liam S. Silkworth, vice-president of the 
Exchange. For six weeks he had been 
on the U. S. S. Aphrodite patroling the 
North Sea. J. Kneeland Ross, of the 
Aviation Corps, is a brother of W. F. 
Ross, Jr., a member of the Exchange. 
Andrew C. Morrow, of the Eighteenth 
Cavalry, U. S. A., which has been trans- 
formed into the Second Field Artillery, 
is a brother of Joseph J. Morrow, an- 
other member. Second Lieutenant Hugh 
N. Boyd, United States Reserve Corps, 
attached to the Field Artillery, who grad- 
uated from Plattsburg, is a son of John 
Forbes Boyd, still another member. Lieu- 
tenant Boyd has been ordered to Yaphank 
to assist in training the new National 
Army. 

Sidney B. Curtis, son of Sidney W. 
Curtis, one of the leading members of 
the Consolidated Stock Exchange, is now 
in France with the Ambulance Service. 
Samuel White, Jr., son of Samuel White, 
another member, is a_second lieutenant 
in the Third Artillery, U. S. A. Harry 
M. Scoble, son of T. DeWitt Scoble, also 
a member, is one of the new National 
Army, and will probably go to Yaphank 
soon. His father is a former Seventh 
Regiment man. George Wildey Miller, 


son of George F. Miller, telegraph super- 
intendent of the Exchange, is a member 
of Company H, Tenth Regiment, Federal- 
ized New York National Guard. 

Five young men from the office of one 
Consolidated Stock Exchange commission 
house, Biddle & Co., have either entered 
the United States service or are endeay- 
oring to do so. Matthew Looram, from 
this office, is now an ensign in the Naval 
Reserve. Earle Swain is a petty officer 
in the Naval Reserve, and Joseph Ger- 
raghty is with the 165th Regiment, for- 
merly the 69th Regiment, now awaiting 


COL. BYRNE. 


transfer to France. Lucien Looram and 
Jack Biddle both applied for entrance in 
the Aviation Corps. Matthew Lentz, who 
was a clerk in the Consolidated Clearing 
House, is a petty officer in the Naval 
Reserve. Frank Allen, one of the clerks 
of the Exchange, joined the 13th Coast 
Artillery. 

A. J. Hamblen, Jr., the son of Arthur 
J. Hamblen, one of the members who 
has re-entered the service, like his father, 
is also a soldier. He is a first sergeant 
of Infantry and has been at Plattsburg. 
He is the latest of four generations to 
serve under the United States flag. 





The United States Maritime Corpora- 
tion has just contracted with the 
government to build six wooden hulls 
at the price of $300,000 each. This com- 
pany is now building six ways which 
will give a capacity of one hull a month. 
The urgent need of merchant ships to 
meet the demands of the Shipping Board 
is causing the United States Maritime 
Corporation to rush with all possible 
speed the construction of its huge plant 

In war, as in all life, thaumaturgy 
isn’t in it compared with hard work. 
There are always, to be sure, the lucky 
fellows. For most of us there is noth- 
ing like plodding away and keeping’ 
everlastingly at it. There is no other 
secret of success in conducting a great 
war. From the high command to the 
lowliest private, everybody must work 
like a horse.—Evening Post. 


To give us a friendly boost, mention Forpes MAcazine w hen dealing with our adverftisérs—they’re trustworthy. 








Despondency 


It Overtakes Us All At Some 
Time, but Can and Should 
Be Fought. 

By C. E. WHITEHOUSE. 


Whatever your age, whatever your ex- 
periences, whatever your social position, 
there have been moments in your life 
when you have felt the futility of every- 
thing; the uselessness of trying to live 
right or do good in the world; the feel- 
ing of despondency and “sick of every- 
thing,” and almost that dread desire to 
find an end of everything. 

You are not alone; it is a common ail- 
ment. Perhaps we do not understand 
why these bad moments or hours should 
come to us; perhaps it is better that we 
do not understand. 

But no matter what they may be, or 
what may be the cause of them, I am cer- 
tain that there is no absolute necessity for 
these feelings to get complete control. I 
know we cannot be supremely happy every 
minute. Physical limitations, and other 
human imperfections, will prevent this, 
but at the very Yeast we can endeavor 
during these dull times to dwell upon the 
pleasures of the past which we have 
known, and to work for and anticipate the 
pleasures of the future which we hope to 
see, 

You will notice that I have said “work 
tor,” and I should like to emphasize this. 
There is nothing due to us as a right. 
We could not walk at all if we took no 
practice. A forced silence would cause 
us to lose the power of speech. And a 
perpetual brooding. over fancied misfor- 
tunes will most effectually rob us of the 
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power to enjoy any kind of human pleas- 
ure, or even recognize what might be a 
pleasure. 

Any human being can be as happy or as 
miserable as he or she wants to be; our 
life is within ourselves, and nothing the 
world can offer has more than a super- 
ficial effect upon the mind. The road- 
mender has just the same facilities for 
happiness as the millionaire. Poverty need 
not mean misery if the mind is right; 
riches often bring despair. I am _ not 
championing poverty, and frankly, I do 
my best to keep away from it? but I 
would rather keep a level head and patch 
my clothes than acquire a fortune for the 
purpose of paying the price of depravity. 

Whenever I am inclined to be despond- 
ent, I try to remember that whatever the 
outside circumstances might be, and no 
matter how much they have contributed 
to my low spirits, they surely do lack the 
power to prevent me from living within 
myself, 

And with this resolve, with this per- 
sonal stand against interference with 
what is my inborn right, there comes a 
strength which makes me smile and see 
the sun .again. 


Nearly one in three of the foreign- 
born employees of the Pennsylvania 
Railroad was found, during a special 
investigation made by the company, to 
have been a Liberty Bond purchaser. 
The exact number of subscribers of 
alien birth was 8,146, or almost 32 per 
cent of the total foreign born. Mem- 
bers of thirty alien races were repre- 
sented. Subscribers of Austro-Hun- 
garian birth aggregated 3,977, and of 
these 1,097, or 27 per cent., subscribed. 
Of 2,060 men of German birth, 680, or 
32 per cent., subscribed. 
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BUSINESS WISDOM 


We must be on guard against the 
temptation, in these days when enor- 
mous production is demanded, to 
work that extra half hour, to employ 
child labor, to weaken those safe- 
guards which have been placed about 
labor in the long years of peace.—Sec- 
retary Baker. 


The problem of our Government is 
twofold: How to maintain trade with 
our allies and with neutrals, particu- 
larly non-European neutrals, as a 
means to the winning of the war; and 
how to restrict commerce that might 
be of direct or indirect benefit to the 
enemy. 

Though it may be true in a sense 
that the side with the greatest finan- 
cial resources will win, it must not be 
forgotten that the money in the 
treasury is only the outward and 
visible symbol of the productive energy 
to which it owes its existence and 
which keeps renewing it against the 
day when the power it stands for will 
finally turn the scale, An imperative 
obligation rests on American business 
to contribute its intelligence, its 
energy and _ its tenacity, whole- 
heartedly and unselfishly, to the prob- 
lem of how all the resources at joint 
command can be best employed in the 
service of the war—James A. Farrell. 


The average merchant is apt to for- 
get that his clerks need to have a per- 
sonal interest shown in them if they 
are to show a personal interest in the 
business. 





AN APOLOGY FOR IDLERS— 
Stevenson 


ESSAY ON COMPENSATION— 
Emerson 


DEATH OF 
(Phaedo)—Plato 


THE LAST RIDE TOGETHER 
—Browning 


SIR _ ROGER DE COVERLEY— 
Addison and Steele 
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HE ROYCROFT 
“Ford” that takes all the Hills on 
High. { The Brochures are classi- 

cal in text; and classical in appearance 
as is all Roycroft Printing. 


SONNETS FROM THE PORTU- 
GUESE—Elizabeth Browning 
THE BELLS & THE RAVEN— 
Poe 


The ROYCROFT 


is a Literary 


ELEGY IN A COUNTRY 
CHURCHYARD—Gray 
THOMAS MOORE’S LOVE 
POEMS 


THE BLESSED DAMOZEL— 
Rossetti 


Select five Brochures from this list of ten, mail us your selec- 
tion with $1.00. Address the Roycrofters, East Aurora, N. Y. 


For 12 Months 


and 


Five Classical 
Brochures 


for One Dollar 
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SPECIAL INTRODUCTORY SUBSCRIPTION OFFER 


Get the Next Eight Issues for $1.00 


(Nine Issues if you act promptly) 


Weeks 


very Issues 
swe Annually 


oy MAGAZINE 3% 


Devoted to Investment, Finance and the Human Side of Business. 





FORBES MAGAZINE makes a special introductory offer—eight issues for $1.00 (yearly 
subscription price $3.00). If you will mail the attached coupon promptly your subscription 
will start with the October 13 issue and we wil! include a copy of our first issue, the Septem- 
ber 15th number, free. This will give you a complete set of FORBES MAGAZINE starting 
with the first issue. 


These nine important issues of FORBES MAG AZINE together with the current issue you 
now have will give you the most valuable fina ncial information and the most inspiring and 
interesting articles to be found in the publish ing field. 


But mail the coupon promptly as the free com plimentary copy of the September 15th issue 
must come out of a small reserve supply. Prcmpt action will avoid disappointment. 


FEATURES IN EARLY ISSUES 


“Conscripting Wealth”— 
What Does It Mean? 


What do people mean when they say 
“Men are being conscripted; why not 
conscript wealth?” What would the 
conscription of wealth actually mean? 
Politicians and the public need en- 
lightenment on this intricate eco- 
nomic subject. Theodore Prince, 
lawyer and financier, explains the 
situation in a comprehensive article. 


America’s Railroad Giants. 
A series of articles on the men who 
have made America’s railroads is be- 
ing prepared. The first describes 
very fully the record of A. J. Earling 
who is retiring from the presidency 


of the Chicago, Milwaukee & St. Paul 
after half a century’s service. Infor- 
mation he discloses concerning St. 
Paul’s “hidden assets” will keenly 
interest investors. 


The Why of Silver’s Rise. 


Edward Brush, recognized as_ the 
greatest practical authority on silver, 
tells in easily understood language 
exactly why silver has risen to his- 
toric heights. This article will inter- 
est not only financiers, but all cor- 
porations and merchants buying or 
selling goods in foreign countries. 


Let Electricity Do Your 
Work. 


How can labor be saved? That is a 
vital question under war conditions. 
You will probebly be astounded to 
learn some of the things electricity 
can be harnessed into doing. Wil- 
liam H. Easton has written a won- 
derful article studded with useful 
suggestions for everybody, from rail- 
road operators to the housewife and 
the washwoman. 


Theodore P. Shonts, 

Misfit. 
The next article in the series of 
“High Placed Misfits” will deal with 
Thecdore P. Shonts, the blundering 
head of New York’s traction system. 
The doings of “The Panama Crowd” 
in the Interborough will be touched 
upon. 


Getting Big Men to Talk. 


An intimate article describing the 
experiences of the editor in inter- 
viewing Frank W. Woolworth for his 
“Men Who Are Making America” 
book will be published in the next 
issue. It is a story throbbing with 
human interest. 


BUSINESS MEN MUST RUN “GRIM BUSINESS.” 


President Wilson called war a “Grim Business.” Every European nation was compelled to discard politicians and 
to place eminent business men in charge of the business of war. War today is essentially a matter of stern prac- 
tical business organization and co-operation. It is a task for the greatest business brains the country possesses. 
FORBES MAGAZINE will reveal why it is in the national interest to replace some of our present cabinet ministers 
with men accustomed and fit to handle the very largest fin ancial, economic, industrial and business problems. 


REGULAR INVESTMENT FEATURES. 


Other features will include a Lockwood Barr article giving concrete suggestions 
for the purchase of stocks yielding high dividend returns, yet regarded by this 
senuienalile expert as thoroughly safe. 

G. C. Selden is preparing more of his extremely illuminating articles on economic 
subjects possessing popular interest. In addition to a brief inted analysis 
of the stock market outlook by Clement B. Asbury, there will be pithy Wall 
Street Pointers dealing with both specific securities and witii doings of stock 
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BUSINESS, FINANCIAL FORECAST 


Big Business and Washington Bury Hatchet, An 
Important Development—Price-Fixing, Crop, 
Labor Satisfactory. 
By B. C. FORBES 


Business, 
prosper. 

Price-fixing is being handled intelli- 
rently and amicably by the government 
,uthorities in consultation and co-opera- 
tion with industrial leaders. 

To my mind the prices to be paid for 
he principal staples, including steel, 
-opper, coal and sugar, are quite gener- 


speaking broadly, should 


us. 

The larger corporations, the ones in 
vhich investors are chiefly interested, 
ought to earn handsome dividends on the 
new basis. Their securities, therefore, 
should maintain satisfactory quotation 
levels. 


GETTING TOGETHER. 


The most significant news that has 
come out of Washington in some time 

s the announcement that Frank A. Van- 
destin, president of the National City 
3ank of New York, has been installed 
at Washington to co-operate with Sec- 
retary McAdoo in handling treasury 
problems connected with the new Lib- 
erty Loan. 

That may seem an exaggerated state- 
ment. It isn’t. Let me explain why. 

Ever since the Wilson Administration 
took office the under-the-surface rela- 
tions between the Government and Big 
Business have not been cordial. How 
strained they have been the public have 
not fully realized. Business leaders felt 
that Washington was more anxious to 
go trust-busting and to play politics 
than to bring about prosperity. Even 
after war broke out in Europe and the 
necessity for maximum production here 
became imperative, executives of more 
than one important industrial enterprise 
had to bother themselves with anti-trust 
suits prosecuted by the Department of 
Justice. As a matter of fact, the Ad- 
ministration has not had the moral cour- 
age to come out and announce boldly 
that large-scale production must be con- 
served rather than broken up hereafter. 
Only a sort of understood or implied 
truce has been acquiesced in. 

The spirit manifested by financial and 
business leaders since America entered 
the war has been admirable, with few 
exceptions—and these exceptions have 
not involved those higher up. The gov- 
ernment has not found business giants 
wanting in patriotism or willingness to 
let by-gones be by-gones. All preju- 
dices were promptly sunk by business 
statesmen. Until the government's ac- 
tion in inviting Mr. Vanderlip to duty 
at Washington, however, doubts still 
were harbored concerning the attitude 
of officials in high places at the capital. 

This burying of the hatchet between 
the Administration and Big Business 
has had a most cheering influence upon 
sentiment in responsible quarters and 
can scarcely fail to be reflected in many 
directions. 


BUSINESS TO BOOM. 


Every additional billion of dollars 
raised by the government for war pur- 
poses will increase the boom in all busi- 
ness affected by the production and 
transportation of war materials. 

More; the distribution of unprece- 
dented billions will stimulate activity 
and prosperity—at least hectic prosper- 


ity—all along the line. The process can 
be described very simply. 

The government places its unlimited 
funds in Federal Reserve banks and 
other financial institutions throughout 
the country. Manufacturing and other 
concerns producing materials for the 
government receive their share of this 
money. Part of it goes to those who 
have furnished raw materials, part goes 
to pay dividends to investors, part is 
reserved for taxes, but in most cases 
the largest part of all goes to the work- 
ers. These workers, in turn, either 
spend all this money for the necessities 
and the comforts of life or they invest 
part of it or deposit it in financial in- 
stitutions which lend it out for commer- 
cial purposes. 

Thus the circle is completed. 

All these movements of money have 
been at a more rapid pace than in peace 
times. The volition of money and credit, 
as it is called, is accelerated and thus 
are boom times brought about. 

Profits have been made at each stage, 
of course, and in most instances work- 
ers have received greatly increased pay, 
so that part of the funds are available 
for the purchase of more government 
bonds for the repetition of the process. 


FUNDAMENTALS BETTER. 


Two vitally important factors are: 

Crops; 

Labor. 

Latest developments in both these 
fields are distinctly encouraging. 

America’s farms this year have yielded 
bountifully. With the exception of 
wheat, all grain crops are either satis- 
factory or abnormally so. Moreover, 
the farmers are assured of prices which, 
before the war, would have been re- 
garded as fabulous. As it is, they will 
prosper remarkably. The complaints 
coming from some wheat growers over 
the price of $2.20 fixed for wheat must 
not be taken too seriously. Farmers are 
notorious grumblers. On this occasion 
they doubtless reckon that if they pro- 
test loudly enough, Mr. Hoover will 
heed them. But when they become con- 
vinced that the price has been definitely 
and irrevocably fixed, they will send 
along their grain readily enough—and 
chuckle over the size of their bank bal- 
ances. 

Labor, on the whole, is acting reason- 
ably. The readiness shown to submit 
disputes to government representatives 
for consideration is distinctly encourag- 
ing and augers well for the preservation, 
through give-and-take, of future peace 
between employers and employees. 

Such acts as the voluntary raising of 
the wages of the U. S. Steel Corpora- 
tion’s workers by 10 per cent.—the fifth 
such increase within the last two years 
—cannot but have a beneficial effect 
upon the minds of wage-earners, since 
it demonstrates that capital is not out 
to hog all the profits for itself, but is 
btagys that workers should receive a 
fair share of current prosperity. This 
example set by Judge Gary is calculated 
to have a marked influence in inducing 
other industrial corporations to consider 
carefully whether they are or are not 
paying their workers sufficiently high 
wages to enable them to meet the higher 
cost of living and to lay aside at least a 
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-Business men, bankers and holders of 
American and foreign securities must 
keep informed, in these unusual times, 
on the meaning of the great day-to-day 
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modest amount for investment in Lib- 
erty Bonds. 
(Continued on page 96) 
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BUSINESS FORECAST 


(Continued from page 95) 

Many industrial stocks, including pre- 
ferred issues, are today selling at bar- 
gain prices. 

Whether they will or will not be forced 
down lower temporarily, no human be- 
ing can foretell. But the best authori- 
ties agree that, if the war continues for 
any considerable period, the dividend re- 
turns to buyers of carefully selected 
shares are certain to prove unusually 
remunerative, even after allowance is 
made for the toll levied on corporation 
earnings by the “excess profits” tax. 

All this is based on the assumption, 
of course, that the new Liberty Bond 
offering will be successful. 


If you expect a man to give you his 
time and energy, you must fix his 
wages so, he will h..e no financial 
worries... It pays.. Our profits this 
year, after giving our employes a big 
share in them, show that to pay good 
wages is the most profitable way to 
do business. The recompense for do- 
ing good is the fact that you are able 
to do more. We promote men from 
the ranks—Henry Ford. 


In the end we will see what we 
have always seen in a great war, that 
the nations with the most money will 
win. The United States possesses 
about one-third of the wealth of all 
nations and this will be the deciding 
factor.—Judge Elbert H. Gary. 


FORBES MAGAZINE 


OPPORTUNITIES 


FOR INVESTORS 


(Continued from page 89.) 


The total income would be equiva- 
lent to 63 per cent a year; that is, 
figuring at the minimum prices. At 
the maximum prices for the melons it 
would have been equivalent to 99 per 
cent. annually. 

In passing let it be added that the 
man who bought in 1912 was assured 


from cash dividends at the rate then 
being declared an annual income 
equivalent to only 234 per cent. upon 


Corporation 


See Notes 


Atlantic Refining ..... 

Chesebrough 

Ohio Oil (7+) 

Prairie Oil and Gas.... 

South Penn. Oil 

S. O. of California.... 100,000 

O. of Indiana 30 

O. of Kansas 

S. O. of Kentucky ,000, 

S. O. of New Jersey... 100,000,000 

S. O. of New York 75,000,000 
Vacuum Oil 15,000,000 

(+) Par value $25 a share. (x) 


(a)—ATLANTIC REFINING have 
not increased capital since dissolu- 
tion in 1911. Initial dividend 5 per cent 
quarterly declared December, 1914, 
which rate has been continued to date. 

(b)—CHESEBROUGH MFG., capital 
increased from $500,000 to $1,500,000 in 
June, 1916, when 200 per cent stock 
dividend was paid. On increased cap- 
ital the dividend has been 2 per cent 
regular quarterly and % of 1 per cent 
extra, or 14 per cent annually. 

(c)—OHIO OIL planned to increase 
capital from $15,000,000 to $60,000,000 
and 300 per cent stock dividend, but 
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prevented by Ohio state authorities. ° 


Dividend 5 per cent regular and 19 per 
cent extra quarterly paid for many 
periods, but in December, 1916, de- 
creased to 5 per cent regular and 15 
per cent extra. Resumed following 
quarter and since continued. 


(d)—PRAIRIE OIL & GAS in 1915 
declared 150 per cent stock dividend 
in stock of Illinois Pipe Line. Divi- 
dends many periods 3 per cent quar- 
terly and 2 per cent extra, or 20 per 
cent annually. In July, 1917, usual 3 
per cent regular was paid but no extra. 
In September declared 3 per cent quar- 
terly and 4 per cent extra, making up 
extra which had been omitted and re- 
storing rate to 20 per cent annual 


basis. 

(e)—SOUTH PENN in 1913 declared 
300 per cent stock dividend and gave 
rights to subscribe at par. That 
brought capital stock up to $12,500,000. 
In February, 1917, capital increased to 
$20,000,000 and 60 per cent stock divi- 
dend declared. Cash dividend 5 per 
cent quarterly, or 20 per cent annually 
on increased capital. 

(f)—STANDARD OIL OF CALI- 
FORNIA has given many stock divi- 
dends and rights to subscribe at par 
for new stock. In April, 1916, declared 
50 per cent dividend and in April, 1917, 
331-3 per cent stock dividend. Cash 
dividends for years have remained un- 
changed at 2% per cent quarterly, or 
10 per cent annually. 


y. 
(g)—STANDARD OIL OF INDIANA 


the money involved. The reader may 
rise up and say that the melons have 
all been cut. Facts and figures do not 
indicate that they have. Far from it. 
If the melons have been cut, then how 
account for the trifling yield of but 
334 per cent at current prices as pres- 
ent cash dividend rates? 

The following tabulation shows the 
more attractive issues of the Stand- 
ard Oil group and notes pertinent to 
the statistics. 


Approx. Prices 


per share 
annual Div. 


dollars 
per share 


Present 
High 
2 Jan. 1917 


< 


Earnings not available these years. 


in 1912 declared the famous 2,900 per 
cent stock dividend and increased capi- 
tal to $30,000,000, present amount out- 
standing. Recently authorized increase 
to $100,000,000, but no melon has been 
cut. Cash rate was 3 per cent quarterly 
for many periods, but this was increased 
this year to 3 per cent quarterly and 3 
per cent extra, or 24 per cent annually. 

(h)—STANDARD OIL OF KANSAS 
in 1913 declared 100 per cent stock. 
Cash rate 3 per cent quarterly and 2 
per cent extra has been paid many 
periods. 

(ij)—STANDARD OIL OF KEN- 
TUCKY in May, 1917, increased capital 
from $3,000,000 to $6,000,000, and de- 
clared 100 per cent stock dividend. 
Cash dividend was 3 per cent quarterly 
for long time, which was increased to 
3 per cent quarterly and 2 per cent 
extra in September, 1916, and in April 
1917, to 4 per cent quarterly and 1 per 
cent extra, 20 per cent annually. 

(k)—STANDARD OIL OF NEW 
JERSEY has not increased capital 
since dissolution, when it was $100,000,- 
000, and has declared no cash extras 
except the one of 40 per cent in 
1913, which was money due from sub- 
sidiaries at time of dissolution. Reg- 
ular cash rate has been 5 per cent 
quarterly or 20 per cent annually. 


1)—STANDARD OIL OF NEW 
YORK capital was $15,000,000 at time of 
dissolution and in 1913 increased to 
present amount, $75,000,000, declaring 
stock dividend 400 per cent. Cash rate 
2 per cent quarterly, 8 per cent annu- 
ally paid many periods and increased to 
3 per cent quarterly, 12 per cent an- 
nually June, 1917. 

(n)—VACUUM cash rate 3 per cent 
semi-annually, May and October, with 
usually extra 2 per cent in May, mak- 
ing 8 per cent annually. 


Fighting in the air will be the quick- 
est agency to a victory for the Allies 
in the war now waging across the 
seas.—Glenn Curtiss. 


To give us a friendly boost, mention Forses Macazine w hen dealing with our advertisers—they’re trustworthy. 
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STOCK MARKET OUTLOOK 


Rising Tendency Expected — Big Margins 
Demanded — Mexico Brightening 


By CLEMENT B. ASBURY 


all Street has not the slightest 
bt of the success of the forth- 
ning government loan. 

lbrastic liquidation has cleared brok- 

books of stale and thinly-mar- 
d accounts and the banks were 
k to educate the _ speculative 
ic to their financial war bread— 
money. When the bulk of the 
dation—i. e, the transfer of 
a:ginal accounts to banking inter- 
-had been fairly completed the 
suflage of “no funds” was re- 

».ed sufficiently to enable brokers 

‘cure some time funds at the rate 
for all dates. This had the de- 
effect of checking selling that 

more often fright than necessity. 

ie public may be pardoned for dis- 
playing anxiety and unrest regarding 
their funds. Finance is sailing an un- 
charted sea, with investors very much 
in the position of Christopher Co- 
lumbus’s crew when they doubted the 
success of his venture. 

This government has undertaken a 
great flotation and is sponging up sav- 
ings bank deposits and’ all the loose 
change of the people. 

With ever-increasing interest rates 
to coax these funds into the treasury, 
the purely investment issues of yes- 
terday, with their low rate of interest 
return, shrink in market value. 


HEAVY MARGINS ASKED. 


In self-defense those who depend 
upon incomes from securities are turn- 
ing for protection to the speculative 
industrial shares with their wider mar- 
gin of earnings and greater possi- 
bilities of increases in dividend re- 
turn, 

War markets are supersensitive, and 
rumors of peace, disaster or victory 
bring fluctuations that demand the 
protection of margins of 30 or 40 
points where 10 or 20 points have 
suficed under normal conditions., The 
public should keep this in mind. One 
broker puts it thus: “My customers 
must margin their accounts for next 
week’s possibilities, .not today’s 
prices.” Wall Street has margined it- 
self into next week. 

By all odds the most popular of 
speculative investment is United States 
Steel common. This corporation did 
not dive into the making of shells or 
munitions, and no. reconstruction of 
plant will be necessary when peace 
brings its new problems. It is the 
king pin in the production of steel 
at a minimum cost. The systematic 
increase in the wages of its employees 

tes how carefully and ably they 
handled labor. When the effects 
2 inflation which is so rapidly 
ing place is felt in stocks it is not 
obable that the price of the 
will rise very sharply. 
re is a force back of the stock 
‘ct which may be counted upon 
ut prices much higher. This is 
tion. We have prices for grain, 
and potatoes on which farmers 

y borrow; a 20% increase in cur- 

y, and a rapidly-expanding issue 

vernment bonds, the best col- 
al in the world today for stock 
ers’ loans. 


” 


MEXICO BRIGHTENING. 


One of the most hopeful signs on 
the financial horizon is the steadily 
improved condition in Mexico. Bank- 
ing interests of the first importance 
have been strengthening their posi- 
tion in anticipation of a closer un- 
derstanding between Mexico City and 
Washington in the near future. Mexico 
is rapidly going on a gold basis and 
the retirement of the Carranza obliga- 
tions is occurring at the rate of six 
million pesos a month. In other 
words, taxes are payable 50% gold 
and 50% currency. This is a highly 
profitable transaction for the Mexican 
government and is rapidly paving the 
way for a strengthening of the bank- 
ing interests, whose activities would 
undoubtedly receive closer attention 
were it not for the more important 
problems of the war. 

With Mexican banking on a sound 
basis it is expected that the develop- 
ment of transportation will next be 
taken in hand, to be followed quickly 
by a revival in mining and the devel- 
opment of the oil and timber lands. 

Mexico was born with a silver spoon 
in its mouth. With the price of the 
white metal bounding upward, Mexico, 
with its wonderful silver mines, prom- 
ises to be no small factor in influencing 
speculation. 


RISING TENDENCY PROBABLE. 


American Smelting Refining, United 
States Smelting Refining and Mexican 
Petroleum are the more conspicuous 
corporations that will probably benefit 
when the United States government 
permits a liberal extension of credit to 
our southern neighbor. 

There is little encouragement for the 
hope that we are on the edge of rap- 
idly advancing prices. A narrow mar- 
ket with a rising tendency in values 
is more probable. 

Fortunately for the stability of quo- 
tations, there is a fairly healthy bear 
party that may be counted upon to 
take advantage of unfavorable news to 
attempt further drives. Such drives, 
however, should furnish opportunities 
to the discriminating who can back 
their optimism with a safe margin. At 
this writing there is lots of money for 
the defense of values and not one cent 
for tribute to speculation. 





WORK IS WORSHIP 


“Laborare est orare,’ 
Sang a monk of ancient time; 
Sang it at his early matin, 
Sang it at the vesper chime, 
“Work is worship.” God, my brothers, 
Takes our toils for homage sweet, 
And accepts as signs of worship 
Well-worn hands and wearied feet. 
“Laborare est orare,” 
Watchword of the old divine; 
Let us take it for our motto 
Serving in this later time. 

ork is worship; toil is sacred, 


. Let this thought our zeal inspire; 


Every deed done well and bravely 
Burns with sacrificial fire. 
—Thomas W. Hanford. 
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BUSINESS FORECAST 


(Continued from page 95) 

Many industrial stocks, including pre- 
ferred issues, are today selling at bar- 
gain prices. 

Whether they will or will not be forced 
down lower temporarily, no human be- 
ing can foretell. But the best authori- 
ties agree that, if the war continues for 
any considerable period, the dividend re- 
turns to buyers of carefully selected 
shares are certain to prove unusually 
remunerative, even after allowance is 
made for the toll levied on corporation 
earnings by the “excess profits” tax. 

All this is based on the assumption, 
of course, that the new Liberty Bond 
offering will be successful. 


If you expect a man to. give you his 
time and energy, you must fix his 
wages so, he will h_.e no financial 
worries.. It pays.. Our profits this 
year, after giving our employes a big 
share in them, show that to pay good 
wages is the most profitable way to 
do business. The recompense’ for do- 
ing good is the fact that you are able 
to do more. We promote men from 
the ranks—Henry Ford. 


In the end we will see what we 
have always. seen in a great war, that 
the nations with the most money will 
win. The United States possesses 
about one-third of the wealth of all 
nations and this will be the deciding 
factor.—Judge Elbert H. Gary. 
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OPPORTUNITIES 
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(Continued from page 89.) 


The total income would be equiva- 
lent to 63 per cent a year; that is, 
figuring at the minimum prices. At 
the maximum prices for the melons it 
would have been equivalent to 99 per 
cent. annually. 

In passing let it be added that the 
man who bought in 1912 was assured 


from cash dividends at the rate then 
being declared an annual income 
equivalent to only 234 per cent. upon 


Name of 
Corporation 


See Notes 
Below 


a) Atlantic Refining ... 

(b) Chesebrough 

(c) Ohio Oil (7) 15 

(d) Prairie Oil and Gas.... 

(e) South Penn. Oil 

(f) S. O. of California.... 100,000,000 
(zg) S. O. of Indiana 

(h) S. O. of Kansas 

(i) S. O. of Kentucky i 
(k) S. O. of New Jersey... 100,000,000 
(1) S. O. of New York 75,000,000 
(n) Vacuum Oil 15,000,000 
(t+) Par value $25 a share. (x) 


(a)—ATLANTIC REFINING have 
not increased capital since dissolu- 
tion in 1911. Initial dividend 5 per cent 
quarterly declared December, 1914, 
which rate has been continued to date. 

(b)—CHESEBROUGH MFG., capital 
increased from $500,000 to $1,500,000 in 
June, 1916, when 200 per cent stock 
dividend was paid. On increased cap- 
ital the dividend has been 2 per cent 
regular quarterly -and % of 1 per cent 
extra, or 14 per cent annually. 

(c)—OHIO OIL planned to increase 
capital from $15,000,000 to $60,000,000 
and 300 per cent stock dividend, but 


~ 


prevented by Ohio state authorities. ’ 


Dividend 5 per cent regular and 19 per 
cent extra quarterly paid for many 
periods, but in December, 1916, de- 
creased to 5 per cent regular and 15 
per cent extra. Resumed following 
quarter and since continued. 

(d)—PRAIRIE OIL & GAS in 1915 
declared 150 per cent stock dividend 
in stock of Illinois Pipe Line. Divi- 
dends many periods 3 per cent quar- 
terly and 2 per cent extra, or 20 per 
cent annually. In July, 1917, usval 3 
per cent regular was paid but no extra. 
In September declared 3 per cent quar- 
terly and 4 per cent extra, making up 
extra which had been omitted and re- 
storing rate to 20 per cent annual 
basis. 

(e)—SOUTH PENN in 1913 declared 
300 per cent stock dividend and gave 
rights to subscribe at par. That 
brought capital stock up to $12,500,000. 
In February, 1917, capital increased to 
$20,000,000 and 60 per cent stock divi- 
dend declared. Cash dividend 5 per 
cent quarterly, or 20 per cent annually 
on increased capital. 

(f)—STANDARD OIL OF CALI- 
FORNIA has given many stock divi- 
dends and rights to subscribe at par 
for new stock. In April, 1916, declared 
50 per cent dividend and in April, 1917, 
33 1-3 per cent stock dividend. Cash 
dividends for years have remained un- 
changed at 2% per cent quarterly, or 
0 per cent annually. 


y 
(g)—STANDARD OIL OF INDIANA 


6 
Earnings not available these years. 


the money involved. The reader may 
rise up and say that the melons have 
all been cut. Facts and figures do not 
indicate that they have. Far from it. 
If the melons have been cut, then how 
account for the trifling yield of but 
3% per cent at current prices as pres- 
ent cash dividend rates? 

The following tabulation shows the 
more attractive issues of the Stand- 
ard Oil group and notes pertinent to 
the statistics. 


Approx. Prices 


for Divs. 

dollars 

per share 
High 


per share 
SSS yan. 1917 


Ams 
KROL 
e282 8SSurplus 
- 
Present 
4m annual Div. 
8 dollars 
“A 
——s 
ak 


335 


270 
345 


in 1912 declared the famous 2,900 per 
cent stock dividend and increased capi- 
tal to $30,000,000, present amount out- 
standing. Recently authorized increase 
to $100,000,000, but no melon has been 
cut. Cash rate was 3 per cent quarterly 
for many periods, but this was increased 
this year to 3 per cent quarterly and 3 
per cent extra, or 24 per cent annually. 

(h)—STANDARD OIL OF KANSAS 
in 1913 declared 100 per cent stock. 
Cash rate 3 per cent quarterly and 2 
per cent extra has been paid many 
periods. 

(i)—STANDARD OIL OF KEN- 
TUCKY in May, 1917, increased capital 
from $3,000,000 to $6,000,000, and de- 
clared 100 per cent stock dividend. 
Cash dividend was 3 per cent quarterly 
for long time, which was increased to 
3 per cent quarterly and 2 per cent 
extra in September, 1916, and in April 
1917, to 4 per cent quarterly and 1 per 
cent extra, 20 per cent annually. 

(k)—STANDARD OIL OF NEW 
JERSEY has not increased capital 
since dissolution, when it was $100,000,- 
000, and has declared no cash extras 
except the one of 40 per cent in 
1913, which was money due from sub- 
sidiaries at time of dissolution. Reg- 
ular cash rate has been 5 per cent 
quarterly or 20 per cent annually. 

()N—STANDARD OIL OF NEW 
YORK capital was $15,000,000 at time of 
dissolution and in 1913 increased to 
present amount, $75,000,000, declaring 
stock dividend 400 per cent. Cash rate 
2 per cent quarterly, 8 per cent annu- 
ally paid many periods and increased to 
3 per cent quarterly, 12 per cent an- 
nually June, 1917. 

(n)—VACUUM cash rate 3 per cent 
semi-annually, May and October, with 
usually extra 2 per cent in May, mak- 
ing 8 per cent annually. 


Fighting in the air will be the quick- 
est agency to a victory for the Allies 
in the war now waging across the 
seas.—Glenn Curtiss. 
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STOCK MARKET OUTLOOK 


Rising Tendency Expected —Big Margins 
Demanded — Mexico Brightening 


By CLEMENT B. ASBURY 


all Street has not the slightest 
doubt of the success of the forth- 
coming government loan. 

astic liquidation has cleared brok- 


ers books of stale and thinly-mar- 
gined accounts and the banks were 
quck to educate the _ speculative 


pul ic to their financial war bread— 
6% money. When the bulk of the 
liquidation—i. e, the transfer of 
ma:ginal accounts to banking inter- 
ests—had been fairly completed the 
canouflage of “no funds” was re- 
moved sufficiently to enable brokers 
to secure some time funds at the rate 
of for all dates. This had the de- 
sired effect of checking selling that 
was more often fright than necessity. 

e public may be pardoned for dis- 
playing anxiety and unrest regarding 
their funds. Finance is sailing an un- 
charted sea, with investors very much 
in the position of Christopher Co- 
lun ay crew when they doubted the 
success Of his venture. 

This government has undertaken a 
great flotation and is sponging up sav- 
ings bank deposits and ‘all the loose 
change of the people. 

With ever-increasing interest rates 
to coax these funds into the treasury, 
the purely investment issues of yes- 
terday, with their low rate of interest 
return, shrink in market value. 


HEAVY MARGINS ASKED. 


In self-defense those who depend 
upon incomes from securities are turn- 
ing for protection to the speculative 
industrial shares with their wider mar- 
gin of earnings and greater possi- 
bilities of increases in dividend re- 
turn, 

War markets are supersensitive, and 
rumors of peace, disaster or victory 
bring fluctuations that demand the 
protection of margins of 30 or 40 
points where 10 or 20 points have 
suficed under normal conditions., The 
public should keep this in mind. One 
broker puts it thus: “My customers 
must margin their accounts for next 
week’s possibilities, .not today’s 
prices.” Wall Street has margined it- 
self into next week. 

By all odds the most popular of 
speculative investment is United States 
Steel common. This corporation did 
not dive into the making of shells or 
munitions, and no. reconstruction of 
plant will be necessary when peace 
brings its new problems. It is the 
king pin in the production of steel 
at a minimum cost. The systematic 
increase in the wages of its employees 
indicates how carefully and ably they 
have handled labor. When the effects 
of the inflation which is so rapidly 
taking place is felt in stocks it is not 
improbable that the price of the 
shares will rise very sharply. 

There is a force back of the stock 
market which may be counted upon 
to put prices much higher. This is 
inflation. We have prices for grain, 
corn and potatoes on which farmers 
may borrow; a 20% increase in cur- 
Tency, and a rapidly-expanding issue 
of zovernment bonds, the best. col- 
lateral in the world today for stock 
brokers’ loans. 


MEXICO BRIGHTENING. 


One of the most hopeful signs on 
the financial horizon is the steadily 
improved condition in Mexico. Bank- 
ing interests of the first importance 
have been strengthening their posi- 
tion in anticipation of a closer un- 
derstanding between Mexico City and 
Washington in the near future. Mexico 
is rapidly going on a gold basis and 
the retirement of the Carranza obliga- 
tions is occurring at the rate of six 
million pesos a month. In other 
words, taxes are payable 50% gold 
and 50% currency. This is a highly 
profitable transaction for the Mexican 
government and is rapidly paving the 
way for a strengthening of the bank- 
ing interests, whose activities would 
undoubtedly receive closer attention 
were it not for the more important 
problems of the war. 

With Mexican banking on a sound 
basis it is expected that the develop- 
ment of transportation will next be 
taken in hand, to be followed quickly 
by a revival in mining and the devel- 
opment of the oil and timber lands. 

Mexico was born with a silver spoon 
in its mouth. With the price of the 
white metal bounding upward, Mexico, 
with its wonderful silver mines, prom- 
ises to be no small factor in influencing 
speculation. 


RISING TENDENCY PROBABLE. 


American Smelting Refining, United 
States Smelting Refining and Mexican 
Petroleum are the more conspicuous 
corporations that will probably benefit 
when the United States government 
permits a liberal extension of credit to 
our southern neighbor. 

There is little encouragement for the 
hope that we are on the edge of rap- 
idly advancing prices. A narrow mar- 
ket with a rising tendency in values 
is more probable. 

Fortunately for the stability of quo- 
tations, there is a fairly healthy bear 
party that may ee counted upon to 
take advantage of unfavorable news to 
attempt further drives. Such drives, 
however, should furnish opportunities 
to the discriminating who can back 
their optimism with a safe margin. At 
this writing there is lots of money for 
the defense of values and not one cent 
for tribute to speculation. 





WORK IS WORSHIP . 


“Laborare est orare,” 

Sang a monk of ancient time; 
Sang it at his early matin, 

Sang it at the vesper chime, 
“Work is worship.” God, my brothers, 
Takes our toils for homage sweet, 
And accepts as signs of worship 
Well-worn hands and wearied feet. 
“Laborare est orare,” 

Watchword of the old divine; 

Let us take it for our motto 
Serving in this later time. 

Work is worship; toil is sacred, 


. Let this thought our zeal inspire; 


Every deed done well and bravely 
Burns with sacrificial fire. 
—Thomas W. Hanford. 








You Gn Buy 
Liberty Loan 
U.S. Government 4% Bonds 


and 


All Well Secured 


$100—$500—$1000 


BONDS 


outright or on the 
: Small Payment Plan 


Interest paid on all payments 
No interest charged on unpaid balance 
Customers in 45 States 


Send for List R.-10 


E.F. Gomps & 


The Hundred Dollar Bond House 
120 Broadway New York 
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We Specialize In 


UNLISTED 
SECURITIES 


The following well known 
issues are now selling at 
attractive prices. 


Everett Heaney & Co., Capital 
Amer. Graph. Co. Com. & Pfd. 
Childs (Rest.) Co. Com. & Pfd. 


Suggestions made for invest- 
ments yielding from 5% to 9% 


Send for Circulars 21, 23, 25 





AWSON,LYON & 


INVESTMENT STOCKS AND BONDS 
42WALL STREET NEW YORE 


Market furnished on 
all Unlisted Securities 














The History of 
Tammany Hall 


y 
GUSTAVUS MYERS 


Indispensable to student of 
American politics. 

Scholarly, authentic, exhaus- 
tive, up-to-date. 

First account of Tammany 
based on original sources. 


All orders given prompt attention 
Buy your copy from 


B. C. Forbes Publishing Co., Inc. 


Equitable Building 
120 Broadway, New York 


$2.50 net $2.60 postpaid 
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| The price of Copper 
has been fixed at 
23%, cents 


Our comparative 
analysis estimates 
what the leading 
copper companies 
can earn on this 
basis, after allow- 
ing for proposed 
excess profit tax. 
Sent free on request. 


J. S. BACHE & CO. 
42 Broadway 
New York 























SHIPPING 


The greatest invest- 
ment opportunity 
of the present gen- 


eration. 

We offer Preferred Stock 

on which dividend will be 

earned at least 17 times. 

Large common stock bonus. 
Write for Circular FM 10. 


Ivan 
Goldsmith 
& Co. 


5 Broad St. 
New York 





Prices of many of the standard is- 
sues of shares have within the past 
ten days touched the lowest level in 
years. Gauged by the laws of average, 
plus the time of the year—for October 
has a good record as a month of ris- 
ing values—a rally in quotations would 
be natural. 

This is the opportunity for the ex- 
perienced operator in stocks, privately 
known as the “dividend buyer” trad- 
er—traders who sail with the tide 
and avoid tackling adverse currents. 
Assuming that an advance is due, and 
this assumption may be justified in 
view of general conditions, they are 
purchasing shares which will sell ex- 
dividend with the next few weeks on 
the theory that a recovery equivalent 
at least to the amount of the divi- 
dend will occur. 

Appended is a list of some of these 
shares, with the dates upon which they 
will sell exdividends and the rates of 
dividend: 

Rate %. 
*1% qt. 
3 a. 


Date “‘ex.”’ 
Allis Chalmers. 
Amer Tel & Tel 
C, C, C & St Louis pfd... 
Col Fuel & Iron........... 
Kansas City So pfd....... 
Lehigh Valley com. 
New York Central. ....... 
Pacific Tel & Tel Co 
Southrn Ry pfd............ Oct. 
United States Ind Alc...... Oct. 20 


*Three-quarter per cent. of back divs. {For 


* * * 


A number of people in the financial 
district are still old-fashioned enough 
to show faith in our railroad stocks. 
Union Pacific is one of the favorites; 
an advancing market without this 
stock as a leader would be Hamlet 
without the Prince of Denmark. 


* * * 


A student of values recently took 
a trip over the Missouri Pacific system 
to check up a favorable impression 
gathered from the study of earnings. 
He returned a big bull on the shares. 
The physical condition of the property 
particularly impressed him. 
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WALL STREET POINTERS 


Wall Street’s “No Man’s Land” is 
that part of New Street just back of 
the Stock Exchange between Wall 
and Exchange Place, where there is 
an open market for “puts” and “calls.” 
At times a brisk business is transacted. 
Among the most conspicuous traders 
in recent weeks was Joe Schwab, 
brother of Charlie Schwab of Bethle- 
hem Steel. When Bethlehem Steel 
“B” was selling around 112 Joe was 
reputedly a heavy seller of calls at 115, 
good for thirty days, for 14%. These 
privileges were often made out in the 
name of a dummy and sometimes en- 
dorsed by Pynchon & Company, who are 
known as Charlie Schwab’s brokers, 
and Allan A. Ryan & Company. It is 
estimated that the sale of these papers 
netted the maker between $150,000 and 
$200,000 of clear profit. Allan A. Ryan 
is a director of “Beth.” Insiders were 
credited with selling their stock be- 
fore the fall began. That somebody 
scored a “scoop” in landing the public 
with privileges to buy just before the 


smash is the talk of Wall Street. 


*x* * * 


Coming into town the other day I 
met a gray-haired gentleman who has 
accumulated two or three million dol- 
lars in the upbuilding of a financial 
institution which is a credit to the 
community. I sought his opinion on 
present conditions. 

“The situation is something that I 
cannot grasp,” he replied. “I have 
handled many millions of other peo- 
ple’s money and know the responsi- 
bility. Today officials at Washington 
talk in hundreds of millions or bill- 
ions to be gathered from the public 
without any clear explanation of how 
this money is to be expended or what 
form the government obligations 
would eventually take. It reminds me 
of what Russell Sage once said. I 
knew him intimately and half-jokingly 
asked him how he was going to dis- 
pose of his fortune. ‘My young rela- 
tives will not get it if I can help it,’ 
said Russell, ‘but. whoever gets it, if 
they have as much fun spending it as 
I have making it they will enjoy 
life.’” 

* * * 

Not much information is conveyed in 
the name “Title Philadelphia Com- 
pany.” The corporation deserves a 
better cognomen with its earnings and 
dividend returns. Operating in Pitts- 
burgh, Pa., the company is controlled 
by the United Railway Investment 
Company of San _ Francisco, incorpo- 
rated in New Jersey. Philadelphia 
Company is a large producer of natural 
gas, delivering and selling over 45,- 
006,000,000 cubic feet in 1916. There is 
an increase in present output that is 
expected to show a production this 
year of at least 6,000,000,000 cubic feet 
over 1916. The par value of the com- 
mon is $50, on which 7% is paid. Earn- 
ings are now at the rate of over 12%. 

k * * 

To quiet his wife, who continually 
asked puzzling questions about stock 
market quotations, the business man 
gave her some shares in a dividend- 
paying industrial, “so she could have a 
quotation to look for each morning. 
Dividend checks arrived regularly. 
The climax was reached last week. 
“T don’t understand it at all,” she com- 
plained; “here’s another dividend 
check and the stock has declined 
steadily ever since you bought it; 
where do they get the money?” 


United States Smelting, Refining and 
Mining Company produced slightly 
over 11,600, oz. of silver in 1516, 
for which it received an average price 
of .6534 cents per ounce. With the 
metal now double the price of a year 
ago, interest in the property’s possi- 
bilities has been quickened. The com- 
pany owns the Real del Monte, a valu- 
able silver mine in Mexico. With con- 
ditions improving in that country, a 
largely increased output of silver is ex- 
pected. The par value of the shares is 
$50 and the common pays quarterly 
dividends of 244%. 


Several historic fortunes were great- 
ly swelled by purchases of government 
securities in war times. The oppor- 
tunity is now here of buying Russian 
bonds and also Russian money (rubles) 
at one-third their full par value, a 
phenomenally low figure for the obli- 
gations of a nation of such resources, 
Those daring individuals who buy 
Russian bonds or rubles at this dark 
hour in the country’s history are like- 
ly to earn extraordinary, if delayed, 
profits. 

* * 2 

By a wise provision that preserves 
the efficiency of the Stock Exchange 
and conserves the earning power of 
its members, those who have enlisted 
or were called to the war are allowed 
to name a representative upon the 
floor who permitted to “split” the 
commissions or earnings during his 
absence. This is the first time in the 
history of the Exchange that floor 
privileges have been extended to other 
than the eleven hundred members. To 
date half a hundred transfers have 
been made. 

* * * 


Wall Street breeds pessimists as 
natural as a dog fleas, and, strangely 
enough, as a class they last longer as 
traders than the optimist whose 
vaulting. ambition o’erleaps itself. 
When fuliy developed, they (the pes- 
simists, not the fleas), doubt all favor- 
able news upon publication. On any 
sudden break when the public become 
frightened they are buyers. 

“What do you mean by this en- 
thusiasm over price-fixing?” recently 
exclaimed a leader of this clan. “The 
government has fixed the price of 
coal, and I can’t buy a pound. 

“Although the price’ of wheat has 
been established farmers are holding 
back their grain. Copper is to be 
available for everybody at 23'4c a 
pound *-ut the producer blandly states 
that he is sold out for the balance of 
the year and he quotes 27c for Spring 
delivery. Will a fixed price for steel 
products bring cheaper farming imple- 
ments?” he continued, “and will the 
farmer let go his wheat that the la- 
borer may have cheaper bread? Not 
unless the millennium is at hand. Me 
for the silver market. with Uncle 
Sam and Johnny Bull scratching the 
earth’s surface for the white metal to 
pay their troops and use for small 
coinage.” 

American silver coins in the Philip- 
pines are selling at a 10% premium 
and American gold is quoted at a dis- 
count in Spain. 

Within a few months the United 
States will have a million men in 
France and you cannot pay a soidier 
in foreign land with a paper token. 
There is no price-fixing in sight for 
silver. 
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GEORGE JAY GOULD, MISFIT 


(Continued from page 77) 


other Gould roads were allowed to 
so run down that they became a 
menace. They had rickety engines, 
fithy cars, dilapidated stations, un- 

fe rails, dangerous roadbed—every- 
th; sing a good road should not have. So 
awful did conditions become that state 
commissions actually had to prohibit 
the running of trains on different parts 

f the system. 

Financially, also, the roads were be- 

starved. The credit of one was 
ed to buttress another, and certain 
kkeeping maneuvers of the Denver 

¢ Rio Grande were later discovered to 

.ve been extremely questionable. 
The inevitable happened. An issue of 

000,000 Wheeling & Lake Erie 

es, which had been secured by col- 

‘ coal of other Gould lines, could not 

met by Gould when they fell due. 
ossession of them would carry a hold 
on the Gould system east of the 
ississippi. 
END OF THE TETHER. 

Gould had reached the end of his 
financial tether. He cast about for 
banking assistance, but could find none. 
He had antagonized his old friends 
and had not been able to make influ- 
ential new ones. He was in desperate 
straits. 

Only one man was in a position to 
come to his rescue, and that man was 
Edward H. Harriman, his bitterest 
rival. 

Gould had to swallow his pride and 
go to him. 

The terms, needless to say, were 
such that Harriman and his bankers, 
Kuhn, Loeb & Company, who bought 
all the notes, secured a strangle hold 
on the greater part of the Gould do- 
minion. 

How one Gould road after another 
fell into bankruptcy has already been 
chronicled. 

Gould, however, wriggled and 
schemed desperately to retain some 
vestige of power. When the time 
came (in 1911) to oust him from Mis- 
souri Pacific by Harriman bankers— 
Mr. Harriman having died in 190¥— 
Gould agreed to surrender, and his 
opponents, which by this time included 
Rockefeller interests and the Deutsche 
Bank, did not think it necessary to 
collect proxies to carry out their plans 
for the election of a new board at the 
annual meeting. When the meeting 
opened Gould double-crossed these in- 
terests by refusing to carry out the 
agreed-upon. plan. He sought to in- 
volve Benjamin F. Bush in his tactics, 
but Mr. Bush, he found, was of very 
different character and caliber from 
the truckling Jeffery and would stand 
none of Gould’s nonsense. 

This exhibition of broken promises 
n the part of Gould turned almost 
veryone in the financial world against 
m, and, though it served to keep him 
n nominal power for a brief period, he 
vas cast out in due course, the parties 
ontrolling the bulk of the securities 
eeing to it next time that nothing was 
ft dependent upon Gould’s word. 
This fatal habit of breaking solemn 
edges was carried by Gould into his 
indling of the Denver & Rio Grande’s 
1arantee of the Western Pacific 
mds, but the court, as I have already 
corded, castigated him unmercifully 
r this conduct. 

Yet George J. Gould persists in fas- 
ening himself to the Denver & Rio 


st 6 


—nada: 
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Grande, much to the discomfiture and 
detriment of the road’s security hold- 
ers. The Western Pacific was sold for 
$18,000,000, and the Gould-ridden Den- 
ver company has had a judgment is- 
sued against it for the balance ($32,- 
000,000) of the $50,000,000 guaranteed 
bonds. This road would be an excel- 
lent property could it get rid of the 
Gould blight. But stockholders mean- 
while are undergoing the misery en- 
tailed by the shrinkage of the savings 
they invested in this property from, 
in a great many cases, $70 to $100 a 
preferred share to $10 to $20 per share, 


A CHARMING PERSONALITY. 


Personally and socially George J. 
Gould is well liked. Notwithstanding 
the splash that the Gould family makes 
in the way of society stunts, George 
Gould has extremely democratic ways 
and is the most popular man in Lake- 
wood with the townspeople. No one 
is more ready than he to help elderly 
ladies on or off street cars, to do little 
acts of kindness and to give a cheery 
word to all. 

If he would confine himself to the 
sphere which he elected to choose, and 
seek merely to indulge in social ac- 
tivities, there would be no justification 
for’ criticism; but, as I have tried to 
show, he is impossible as the control- 
ling power of railroads or other prop- 
erties in which the public have invested 
many millions of dollars. His han- 
dling of the Western Union and of 
the Manhattan Elevated lines was not 
one whit better than his management 
of railroads; both properties were al- 
lowed to run down, modern improve- 
ments were not installed, in certain 
cases valuable inventions were ac- 
quired and not introduced, and all the 
time he drew out in dividends money 
which should have been utilized in 
keeping the properties in proper con- 
dition and developing them. 

It was said of Jay Gould that “he 
made his great fortune out of rail- 
roads, not in them.” The son’s record 
has not been dissimilar, except that 
whereas Jay Gould fought and won, 
George Gould has fought and lost. 

His losses, however, have been 
through his own fault and have been 
as nothing to the losses of the scores 
of thousands of investors who in- 
trusted their money to his handling 
and who have suffered through no 
fault of their own. 

George Jay Gould cannot be elims- 
nated from the handling of publicly 
owned properties a day too soon for 
the good of the public. In this ca- 
pacity he is a 100 per cent. misfit. 





An Epitaph. 
Like thee, I once have stemm’d the sea 
of life; 
Like thee have languish’d after empty 


joys ; 
Like thee have labor’d in the stormy 
strife ; 
Been grieved for trifles and amused 
with toys. 


Forget my frailties ; thou art also frail; 
F oe my lapses; for thyself may’st 
fall: 


Nor read unmoved my artless tender 
tale— 
I was a friend, O man, to thee, to all. 
—James Beattie... 
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Cities 
Service Co. 


As Fiscal Agents of Cities 
Service Company and Op- 
erating Managers of its 
ninety odd gas, electric 
light and power, heating, 
water and oil producing, 
transporting and refining 
subsidiaries, we will be 
glad to furnish first-hand 
information regarding the 
properties or their secu- 
rities. 


HENRY L. 








& COMPANY 
@0 WALL ST. NEW YORK 
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MUNICIPAL RAILROAD? 
CORPORATION BONDS 
20 BROAD STREET =~ NEW YorRK, 


PHONE RECTOR 9140--CABLE ADDRESS “‘OR'ENTMENT”’ 
List F gives current offerings. 





Jacques S. Cohen, of J. S. Bache & 
Co., Henry E. Butler, of Chas. D. Barney 
& Co., and Sherwood E. Hall, of Horn- 
blower, Miller, Garrison & Potter, have 
been elected directors of the Chalmers 
Motor Company and the Chalmers Mo- 
tor Corporation. 


William Gilman Low, jr., has retired 
from the firm of William Morris 
Imbrie & Co. 


With the resignation of H. H. Houser 
from the firm.of Amelius Jarvis & 
Co., H. L. Somers succeeds him as man- 
ager of the bond department. 


The Canadian Locomotive Company 
has elected its president, Amelius 
Jarvis, @hairman of the board of di- 
rectors, a newly created office. 


About sixty years ago a school mas- 
ter in Geneva, Ohio, began to analyze 
writing. He simplified writing. He 
made writing legible. He standardized 
writing. The system of writing which 
he invented is known and taught 
wherever English is spoken, and yet 
the inventor, the author of this system, 
is almost unknown. His name was 
Platt R. Spencer, from which the 
word Spencerian, which has found its 
way into the dictionary, was derived. 
Young men came to the schoolhouse, 
the “Log Seminary,” at Geneva, from 
all parts of the country. They left to 
found commercial schools and to be- 
come teachers in. public schools 
throughout the country—The Fortuna 
Magazine. 


It is not by a man’s purse, but by 
his character, that he is rich or poor. 
—R. L. Stevenson. 


Great privileges never go save in 
company with great responsibilities — 
Hamilton W. Mabie. 


_it is often easier to get what you 
like than it is to keep on liking it after 
you get it. 


Whatever is calculated to improve 
the condition of the honest, struggling 
laboring man, I am for that thing.— 
Lincoln. 
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JOHN D. ROCKFELLER 


TELLS 


HOW TO SUCCEED 


(Continued from page 69) 


He was not yet twenty years old but 
he had used his time to advantage. 
“T had learned everything I could 
about the firm’s activities,” Mr. Rocke- 
feller recalled to me. “I checked up 


‘every bill that came in and made it my 


business to see that my employers 
I recall that there 
was one captain who was always put- 
ting in claims for damages to ship- 
ments—we handled all kinds of -im- 
port and export trade in addition to 
produce—and I decided to investigate. 
I insisted upon examining all the 
documents and shipments, and I found 
that he had been making entirely un- 
warranted claims. By taking just as 
keen an interest in everything that 
went on as the partners themselves, I 
learned a great deal. I got an insight 
into how business was handled, into 
systematic keeping of records, into 
every phase of office management. I 
saw, tao, how business was financed. 
Then I also had opportunity to see 
how customers were treated.” 


HOW HE BOOMED BUSINESS. 


Meanwhile the young man was “es- 
tablishing a credit” outside his busi- 
ness circle. He had become, first, an 
enthusiastic member of the Sunday 
School. At sixteen he was made 
clerk of the board of trustees of the 
struggling mission known as the Erie 
Street Baptist Church, which is now 
the Euclid Avenue Baptist Church. Be- 
fore he was eighteen he was elected a 
trustee of the church and his younger 
brother, William, succeeded him as 
clerk. The little church was threat- 
ened with disaster by the imminent 
closing of a mortgage. John D. Rocke- 
feller decided to save it. He took up 
a position at the church door and but- 
tonholed everyone who came out for 
a donation or a pledge for the wiping 
out of the debt, setting an example by 
donating a substantial amount from 
his own pocket. Of course he suc- 
ceeded. He became a leader and later 
the superintendent of the Sunday 
School, was constantly searching out 
lonely young men and bringing them 
into church fellowship and assisted 
poor people to the limit of his means. 
The reputation he was thus conscien- 
tiously building up was to stand him 
in good stead when he entered busi- 
ness on his own account. His industry, 
his energy, his enthusiasm, his alert- 
ness, his ability and his optimism im- 
pressed all with whom he came into 
touch. 

He engaged in the produce business 
in 1859, with Morris B. Clark, a man 
ten years his senior. Mr. Rockefeller 
had saved $800 and his father lent him 
$1,000 at ten per cent. interest to en- 
able him to supply his share of the 
capital. 

“T went out and visited farmers and 
others all over the adjoining territory, 
talked with them, told them we would 
be. glad of an opportunity to serve 
them at any time, did not ask them to 
change their existing connections, but 
left a card in case they would like to 
get in touch with us at some future 
time,” Mr. Rockefeller recounted. “The 
results of this personal solicitation 
were far beyond our expectations. 
Business poured in to us in such vol- 


ume that we did more than $500,000 
worth the first year. 


‘WHY HE ENTERED OIL. 


It was before Mr. Rockefeller was 
twenty-two years of age that he be- 
came interested in oil. Several re- 
fineries were started in Cleveland 
to prepare crude oil for illuminating 
purposes and Mr. Rockefeller, already 
a shrewd business man, always on the 
lookout for opportunities, foresaw that 
this new industry possessed unlimited 
potentialities. He made investigations 
and calculations. He grasped the fact 
that here was a substance which could 
probably be brought within the use 
of every household. He lost no time 
in helping to establish the oil refining 
firm of Andrews, Clark & Company, in 
1862, of which Clark -and Rockefeller 
were the financial and business man- 
agers. And three years later he sold 
out his interest in the commission busi- 
ness to M. B. Clark and bought out 
the interests of his partners in An- 
drews, Clark & Company, and joined 
with Samuel Andrews to continue the 
business under the firm name of 
Rockefeller & Andrews. 

“We realized then that here was 
something the whole world would 
want, but we had no idea that our 
business would develop into. the pro- 
portions it did,” Mr. Rockefeller mod- 
estly confessed. “Indeed, I may say 
that, while I was always ambitious and 
always willing to work hard, I had 
no vision as big as the subsequent real- 
ities. Those associated with me and 
I, myself, simply did our day’s work 
the best we could, doing what seemed 
wisest, and trying always to plan for 
a larger and larger future. We did 
not seek monetary advantages, but 
tried to build solidly and safely. My 
father had taught me this lesson by 
coming to me at the most awkward 
moments in my early business life and 
demanding repayment of his loans. 
He did this, of course, to test my re- 
sourcefulness and my ability to meet 
sudden emergencies. After I had hus- 
tled to procure his money he would 
laugh and hand it back, saying he did 
not need it but was glad to know I 
was able to meet my obligations.” 

How to procure capital and credit to 
handle the enormous volume of bus'- 
ness which Mr. Rockefeller’s enter- 
prise attracted was his hardest prob- 
lem during those creative years. Bank- 
ing facilities were limited and 
maximum his own bank could furnis! 
was entirely insufficient for his rapid 
ly-growing needs. In one instance 
bank president met Mr. Rockefeller o. 
the street and gravely told him th: 
his borrowings had become so heavy 
that Mr. Rockefeller must come ani 
talk the situation over with the di- 
rectors. “I’ll be delighted to meet = ; 
directors,” Mr. Rockefeller replied, “ 

I need a great deal more.” Mr. Rock 
feller added, “He never sent for me.’ 

As the business grew, the oil refin- 
ing firm of William Rockefeller 
Company was established, in the yea' 
1866, consisting of William Rockefell: 
and Rockefeller and Andrews, with 3 
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refinery adjoining the works of Rocke- 
feller & Andrews. Later the firm of 
Rockefeller & Company was estab- 
lished in New York City to manage the 
export business of both firms. About 
the year 1867, H. M. Flagler and S. V. 
Harkness were brought into a firm, 
which included all these: previgusly or- 
ganized firms, under the name of 
Rockefeller, Andrews & Flagler. Spec- 
tacular fortunes had been earned in 
the oil industry and, as a consequence, 
the field’ had become overcrowded. 
More oil was produced than the mar- 
ket could absorb. Even the pioneer 
‘ork done by the Rockefeller group in 
ypening up foreign markets could not 
<eep the domestic production: within 
the limits of consumption. The selling 
rice of oil fell below production cost. 
Grievous losses were incurred and 
any people went to the wall. Others 
‘rantically sold out when buyers could 
»e found. Ruin confronted the whole 
industry. 

In 1869 the firm of Rockefeller, An- 
rews & Flagler was merged into the 
Standard Oil Company of Ohio, -with 
$1,000,000 capital and Mr. Rockefeller 
became its president. He never once 
lost faith in the future of the busi- 
ness into which he had entered only 
after mature deliberation. Fires swept 
away valuable plants, important oil 
fields might dry up over night, render- 
ing worthless costly apparatus, banks 
might refuse to risk money in so haz- 
ardous a business, prices might fall to 
disastrous levels, markets might be- 
come glutted, foreign oil fields might 
threaten to dwarf the whole American 
output, yet never once did John D. 
Rockefeller waver. 

Thirty years before Morgan grasped 
and acted on the combination method 


of doing business a la the Steel Cor- 
poration, Rockefeller, with foresight, 


courage and resourcefulness, intro- 
duced the combination idea in his 
sphere. One tottering concern after 
another was taken over by the new 
Standard Oil Company, its capital was 
doubled and then. multiplied, its opera- 
tions were extended east, west and 
south, it opened up foreign territories 
and, by camel and human transporta- 
tion, introduced the new ‘illuminant 
into even the remotest parts of China, 
where the natives were supplied with 
oil lamps gratis. 


EXPLAINS SUCCESS. 


Only a company owning properties 
in different parts of the country could 
withstand the risks incident to the oil 
business, since fire would wipe-‘out a 
whole plant in a few hours or the flow 
it any one point could stop without 
notice. Only a large company could 
afford to spend millions in improving 
facilities, in constantly opening up 
new territory and in reducing costs. 
Only a company such as the Standard 
Oil could afford to build thousands of 
miles of pipe lines to do away with 
ostly processes of shipping the fluid 
in barrels. Only such a company 
ould afford to erect huge refineries 
which might have to be discarded at 
any moment. Only such a company 
could afford to design and build ex- 


pensive tank steamers for export trade \ 


and tank cars for domestic transporta- 
tion. Only such a company could af- 
ford to send agents into every coun- 
try of the world to create new mar- 
kets, often against bitter opposition. 
Inly such a company could undertake 
to supply large quantities with unerr- 
ing regularity, notwithstanding the 
sudden disasters to which any and 
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every oil property was liable. Only 
such a mammoth concern could cover 
the country with facilities to supply oil 
direct from the producer to the mil- 
lions of small consumers. 

As Mr. Rockefeller quietly observed, 
“Our business didn’t grow of its own 
accord. We didn’t simply sit still and 
do nothing but draw in dividends. 
Our business grew for the same rea- 
sons that other successful businesses 
grow; our basic principles were right; 
we dealt justly with everybody and 
met our obligations promptly; we 
studied facts; we watched for oppor- 
tunities and also created opportunities ; 
we spared no expense and no effort to 
manufacture a product of the best 
grade; we did not shortsightedly cur- 
tail our market by charging exorbitant 
prices, but constantly aimed at reduc- 
ing them to a minimum so as to en- 
courage wider and wider consump- 
tion; we allowed neither. success nor 
temporary setbacks to cause us to lose 
our heads; and always we were care- 
ful to keep our financial condition 
sound. and strong, resisting all tempta- 
tion and all suggestions to put out un- 
warranted amounts of shares to fos- 
ter speculation or create inflation. I 
can speak with more freedom about 
what was accomplished in later years, 
when our business grew to unimagined 
proportions, because I personally took 
very little active part in the manage- 
ment of it. I retired in the early nine- 
ties, before I was fifty-five, and have 
visited our offices only on rare occa- 
sions since.” 


“’'M HAPPY ANYWHERE.” 


This is in no sense an attempt to de- 
scribe the growth or the history of 
Standard Oil, but is merely a feeble 
effort to portray the personality of 
John D. Rockefeller, to bring out the 
humility of the man, to outline his 
early struggles, his extraordinary in- 
dustry and vigilance to seize opportu- 
nities, his broad human sympathies, his 
deep sense of stewardship in the mat- 
ter of the money that has come under 
his control, his insight into funda- 
mentals and his clearheadedness in 
seeking primary causes rather than 
attempting to assuage evils. I can 


speak of Mr. Rockefeller only as I have: 


found him. I do not presume to pass 
judgment on all or any of the acts of 
the Standard Oil Company or those 
who followed Mr. Rockefeller in its 
active direction. 

I can say and do say and must say, 
however, that of all the eminent men 
abroad and at home I have met, none 
has impressed me as possessing such 
breadth and depth of vision, both busi- 
ness and humanitarian; none has 
manifested such intense anxiety to use 
his money and his influence .for the 
permanent benefit of mankind; none 
has shown more kindliness and hu- 
mility of heart; none has been so ready 
to put a charitable interpretation upon 
the acts and motives of others; none 
has been more free from everything 
savoring of arrogance or domination; 
none has exhibited more unfailing 
readiness to do kindly little deeds and 
to say cheering little words to the low- 
liest and to children. 

“The days are not half long enough 
to do all that I find happiness in do- 
ing,” Mr. Rockefeller remarked to me 
on the eve of his seventy-eighth 
birthday. “I can find happiness and 
contentment wherever I go, and it is a 
matter of extreme gratification to me 


that my son has become so genuinely” 


interested in the things we have been 
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trying to do through the Medical In- 
stitute, the Foundation and other 
agencies to which some of the noblest 
men in the country are devoting their 
best effort, many of thém busy busi- 
ness men who are directing this work 
without thought of reward.” 


CAPITOL COMMENT 
WILL IT PAY? , 


(Continued from page 72.) 


Fiorello H. La Guardia, the Member 
from New York, who patriotically 
joined the Signal Corps last August, 
has found a fight at home. Sergeant- 
at-Arms Gordon, upon advice of at- 
torneys, having decided that Congress- 
man-La Guardia has automatically va- 
cated his seat and forfeited further 
Congressional pay, the Member from 
New York threatens that, “If the 
Germans don’t get me, I’ll get that 
pay.” Is this not equivalent to telling 
our new army men to demand that 
the pay received in the positions they 
have vacated be allowed them during 
the period of the war—in addition to 
their service pay? 

Should the Congressman not tone 
down, and by any chance win his case 
through a technicality, would he not 
discover how much more is a good 
name than a fat purse? However, he 
will have lots of time to think it over. 

* * * 


SHORT CHANGE. 


Mr. McAdoo will probably adopt as 
the slogan for the second loan, “Give 
me Liberty Bonds or give me death!” 

* * * 





The beneficiaries of the eight-hour 
law are now gladly chanting, “Cast 
thy bread upon the waters and it 
shall return to thee to the tune of 
$1,500,” in honor of Congressman 
William C. Adamson, who has just 
been nominated a member of the 
Board. of Appraisers of the Port of 
New York, at a salary of $9,000, a 
“raise” of $1,500. 





Representative Tinkham, of Massa- 
chusetts, thinks it takes six cents to 
buy. five cents’ worth of merchandise. 
Therefore, he has introduced a bill to 
authorize coinage of six-cent pieces! 
Perhaps Mr. Hoover will rectify mat- 
ters by making five cents’ worth sell 
for our old friend nickel. 
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ability to speak fluently, rapidly and eloquently in private 
or public without preparation. 

“To shoot from the saddle’ is an admirable metaphor for the 
art of extemporaneous speaking. 

Attorneys, teachers, preachers, laymen, club women and poli- 
ticians are often called upon to speak in public without oppor- 
tunity to prepare. 

There is an art and “trick of speech” in clearly, logically and 
a expressing ideas, and this remarkable book shows 

ow. 


‘ OCIAL, business and professional success depends upon the 
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It will help you to analyze clearly and think constructively. 
It will improve your descriptive power. 
It will aid you in making after-dinner speeches. 
It will drive your points home in a debate. 
It will put your ideas over with a punch. 
>a => 
{ EXTEMPORANEOUS SPEAKING should be practiced and 
cultivated. It is a lawyer’s avenue to the public. However able 
and faithful he may be in other respects, people are slow to bring 
business if he cannot make a speech.—Abraham Lincoln. 
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Get Ready for the Next Loan! 


More than 7,000,000 individual $50 and $100 certificates were 
required to satisfy the popular demand for the first Liberty 
Loan. 


Surpassing all save the most optimistic expectations, this 
popular demand was made possible largely througk the Partial 
Payment Plan. It foreshadows, in our opinion, an overwhelm- 
ing demand for the next Liberty Loan. 


Get ready for the new Loan now! 


Don’t wait until the close of the campaign and subject your- 
self to the inconvenience and delay which will be inevitable 
from an attempt at last-minute participation. 


We will receive subscriptions to the new Loan as soon as par- 
ticulars are officially announced. 


Use the time intervening to analyze necessary expenses and 
your salary. Then pledge the money you should save to Liberty 
Loan Bonds on the Partial Payment Plan. 


You may subscribe for a $50 bond by paying $1 down and $1 
a week, or $5 down and $2.50 a month. With each subscrip- 
tion you obtain the Badge of Honor, the symbol which the 
Treasury Department will distribute to distinguish those who 
respond to the stirring call of patriotism and the wise call of 
thrift. 

Study the Partial Payment Plan. It is ideal for ease and 
convenience of payment, inculcates the habit of thrift and, 
above all, embodies that wise injunction of Mr. Frank A. Van- 
derlip, to pay for the war out of current earnings. 


Avoid hard times after the war by paying the cost out of 
new capital 

Inspire your associates with enthusiasm. If they think they 
made a good showing in the case of the first Loan, tell them 


that the Bethlehem Steel Co. with 69,874 employees enrolled 
94%, or 65,961, as individual subscribers to Baby Bonds. 


The man or woman who subscribes quickly at the start of 
the campaign not only secures a bond representing the world’s 
safest and best investment, but by quick response strikes a 
blow at the great enemy of the world’s safety. 


Plan to do your part. Help the Government to raise “billions 
from millions.” 
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